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Enfuse Solutions Limited

SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certainrdiéfins and abbreviations which, unless the contdlierwise indicates or implies,
shall have the meaning as provided below. Refesetwany legislation, act, regulation, rule, guiiel, policy, circular, notification,
clarification, direction or policies shall be to &l legislation, act, regulation, rule, guidelinepligy, circular, notification or
clarifications, modifications, replacements or raetments thereto, as amended, from time to timeaarydreference to a statutory
provision shall include any subordinate legislatimade from time to time under that provision. Iseaf any inconsistency between the
definitions given below and the definitions congairin the General Information Document (as defibelbw), the definitions given below

shall prevail.

The words and expressions used in this Draft RedlifgeProspectus but not defined herein, shall haweethe extent applicable, the
meanings ascribed to such terms under the Compawtigshe SEBI (ICDR) Regulations, the SCRA, theoBi¢ories Act or the rules and
regulations made thereunder. Unless the contéwratise requires, all references to ‘we’, ‘us’ alodir’ are to our Company and our

Subsidiary.

Notwithstanding the foregoing, terms used in of $hetions*Statement of Special Tax Benefits”, “Financial Indrmation of the
Company”and “Main Provisions of the Articles of Association afur company”on page 80, 138 and 235 respectively, shall hage th
meaning ascribed to such terms in such sections.

General Terms

Terms

Description

“ESL", “the Company”, “our
Company”, “Issuer” and “Enfus

Enfuse Solutions Limited, a public limited Compangorporated under the Companies A
£ 2013 and having its Registered office at A/1503n&enture Building No.5, Rangnath Kesg
Road, Dahisar West, Mumbai 400068, Maharashtraa.ind

ar

Solutions Limited”
“We”' HUSH and Hour"

Unless the context otherwisglicates or implies, refers to our Company andSwissidiary.

you”, “your” or “yours”

Prospective investors this Issue

Company related and Conventional terms

Term

Description

AOA/ Articles/ Articles of
Association

Articles of Association of our Company, as amendiedn time to time

Audit Committee

accordance with Section 177 of the Companies Axt32s described in the chapter titi€dir
Management”beginning on page 11of this Draft Red HerringProspectus.

Auditors/ Statutory Auditors

The Statutory Audigoof our Company being M/s. Mathia and Co. (FirngiReation No.
(126504W).

Bankers to our Company

HDFC Bank Limited

Board of Directors/ the Board/
our Board

The Board of Directors of our Company, includinbdally constituted Committees thereof.

Chief Financial Officer/ CFO

The Chief FinanciaffiCer of our Company being Mohammedk Lalmohammaédikh

Companies Act/ Act

The Companies Act, 2013 and amemts thereto and erstwhile Companies Act 195
applicable

Company Secretary and
Compliance Officer

The Company Secretary & Compliance Officer of oonpany being Shubhidaheshwari
(M. No. A15521)

Corporate Office

The Corporate Office of our Compaituated at Unit No. 501-504" ¥loor, Sai Arpan, B-11
Sai Complex, Survey Number.: Old S. No. 254/PT(N&\p Vora Road, Besides Shanti Vih
Mira Road (E), Thane- 401107, Maharashtra, India.

CIN

Corporate Identification Number of our Compary, U74999MH2017PLC291076.

Depositories

National Securities Depository Limit@dSDL) and Central Depository Services (Ind
Limited (CDSL).

Depositories Act

The Depositories Act, 1996, as e from time to time.

DIN

Director Identification Number

Director(s) / our Directors

The Committee of the Board of Dtogs constituted as the Company’s Audit Committeg i

as

a)

The Director(s) of dlompany, unless otherwise specified

1



Enfuse Solutions Limited

Term

Description

DP/ Depository Participant

A depository participaastdefined under the Depositories Act

DP ID

Depository’s Participant’s Identity Number

Delivery Centre-I

The Delivery Centre-1 of our Coamy situated at Unit No. 703-704" Floor, Sai Arpan, B

11, Sai Complex, Survey Number.: Old S. No. 254KW(), P G Vora Road, Besides Shanti

Vihar, Mira Road (E), Thane- 401107, Maharashnéid.

Delivery Centre-lI

The Delivery Centre-1l of our @pany situated at Unit No. 3B, Mahajan CompoundsSL
Marg, Vikhroli- (W), Mumbai-400079, Maharashtradia.

B

Equity Shareholders/
Shareholders

Persons/ Entities holding Equity Shares of our Camyp

Equity Shares

Equity Shares of the Company of fadae ofZ10/- each unless otherwise specified in
context thereof.

the

Executive Directors

Executive Directors are thensliging Director & Whole-time Director of our Compan

Fugitive economic offender

Shall mean an individuho is declared a fugitive economic offender urgksction 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018)

IBC

The Insolvency and Bankruptcy Code 2016

Our Group Company/ Group
Companies

Our group company identified in accordance with S#8DR) Regulations and in accordan
with our Materiality Policy. For details, see seattitled“Our Group Company”on page 187
of this Draft Red Herring Prospectus.

Independent Director

An Independent Director asneef under Section 2(47) of the Companies Act, 2848 as
defined under the Listing Regulations. For detailsour Independent Directors, sé®ur
Management”on page 11of this Draft Red Herring Prospectus.

ISIN

International Securities Identification Numbér this case beintNE0S3X01014

Key Management Personnel/
KMP

Key Management Personnel of our Company in termRegulation 2(1)(bb) of the SEH
Regulations and the Companies Act, 2013. For detsdle section titletOur Management”
on page 116f this Draft Red Herring Prospectus.

LLP

Limited Liability Partnership

MOA/ Memorandum/
Memorandum of Association

Memorandum of Association of Enfuse Solutions Ladis amended from time to time.

MD or Managing Director

The Managing Director ofrd@ompany, Imran Yasin Ansari

Materiality Policy

The policy adopted by the Boandits meeting dated December 12, 2023 for iderdtfon of
(a) material outstanding litigation proceedings alving our Company, Directors an
Subsidiaries; (b) Group Companies; and (c) outst@ndues to material creditors by o
Company, in accordance with the disclosure requeremunder the SEBI (ICDR) Regulatior
2018 as amended from time to time.

Non-Executive Directors/
Nominee Directors

A Director not being an Executive Director or adépendent Director. For details, see sec
titted “Our Management” on page 116f this Draft Red Herring Prospectus

ion

Nomination and Remuneration
Committee

The nomination and remuneration committee of ouarBoconstituted in accordance wi
Section 178 of the Companies Act, 2013 as desciibdte chapter titletiOur Management”
beginning on page 11af this Draft Red Herring Prospectus

th

NRIs / Non-Resident Indians

A person resident detsndia, as defined under Foreign Exchange Managewct , 1999
and who is a citizen of India or a Person of Indbaigin under Foreign Exchange Managem
(Transfer or Issue of Security by a Person Resi@emside India) Regulations, 2000.

ent

Promoter(s)

Shall mean promoters of our Companyimean Yasin Ansari, Mohammedk Lalmohamm
Shaikh, Rahul Mahendra Gandhi and Zaynulabedin Malbhai Mira. For further details
please refer to section titlé@ur Promoter & Promoter Group”beginning on page 13¥# this
Draft Red Herring Prospectus.

ed

Py

Promoter Group

The persons and entities constgutie promoter group of our Company in terms ajiation
2(1) (pp) of the SEBI (ICDR) Regulations, 2018 aksted in the sectiofOur Promoter and
Promoter Group”beginning on page 13# this Draft Red Herring Prospectus.

Person or Persons

Any individual, sole proprieti;shnincorporated association, unincorporated rmiegdion,
body corporate, corporation, company, partnerdhipted liability company, joint venture, g
trust or any other entity or organization validgnstituted and/or incorporated in the jurisdicti
in which it exists and operates, as the contextires.

RBI Act

The Reserve Bank of India Act, 1934 as adeehfrom time to time.

Registered Office

The Registered Office of our @any situated at A/1503, Bonaventure Building Ng.

Rangnath Kesar Road, Dahisar West, Mumbai 4000&8akéashtra, India.
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Enfuse Solutions Limited

Term

Description

Reserve Bank of India/ RBI

Reserve Bank of Indiastituted under the RBI Act.

Subsidiary

Herring Prospectus.

Restated Financial Information/ | The Restated Financial statements of our Compampdsing of the Restated Statement| of

Statements Assets and Liabilities as September 30, 2023, MaigH2023, March 31, 2022 and March 31,
2021 and the Restated Statements of Profit and andsCash Flows for the fiscals ended
September 30, 2023, March 31, 2023, March 31 20222821 of our Company prepared|in
accordance with Indian GAAP and the Companies Adtrastated in accordance with the SEBI
(ICDR) Regulations, 2018 and the Revised Guidangte ldn Reports in Company Prospectus
(Revised 2019) issued by the ICAI, together with skhedules, notes and annexure theretq.

RoC/ Registrar of Companies Unless specified etlser refers to Registrar of Companies, ROC-cumgifiLiquidator,
Ministry Of Corporate Affairs, 100, Everest, Marif@rive Mumbai-400002, Maharashtrg,
India.

SEBI Securities and Exchange Board of India canstit under the SEBI Act, 1992.

SEBI Act Securities and Exchange Board of India, A®92, as amended

SEBI AIF Regulations Securities and Exchange Badrthdia (Alternate Investments Funds) Regulatid®?®l 2, as
amended.

SEBI Fll Regulations Securities and Exchange Badirishdia (Foreign Institutional Investors) Regutats, 1995, as
amended from time to time.

SEBI FPI Regulations Securities and Exchange Boérbhdia (Foreign Portfolio Investors) Regulatior)14, as|
amended from time to time.

SEBI FVCI Regulations Securities and Exchange Badididia (Foreign Venture Capital Investor) Regialas, 2000,
as amended from time to time.

SEBI Insider Trading Regulatiorjs The Securities Brdhange Board of India (Prohibition of Insideading) Regulations, 201p
as amended, including instructions, notificationd alarifications issued by SEBI from time fo
time.

SEBI SBEB Regulations Securities and Exchange Boaihddia (Share Based Employee Benefits) Reguiati@014.

SEBI Listing Regulations, 2015/| The Securities and Exchange Board of India (Lis@igigation and Disclosure Requirements)

SEBI Listing Regulations/ Listing Regulations, 2015 as amended, including instrustemd clarifications issued by SEBI from

Regulations/ SEBI (LODR) time to time.

SEBI Takeover Regulations or | Securities and Exchange Board of India (Substam@juisition of Shares and Takeover)

SEBI (SAST) Regulations/ SEBI Regulations, 2011, as amended from time to time.

Takeover Regulations/ Takeovef

Regulations/ Takeover Code

SEBI (PFUTP) Regulations/ Securities and Exchange Board of India (Prohibitéfraudulent and Unfair Trade Practiges

PFUTP Regulations relating to Securities Markets) Regulations, 2003

Stakeholders’ Relationship Stakeholders’ relationship committee of our Compaagstituted in accordance with Sectipn

Committee 178 of the Companies Act, 2013 and as describetie@rchapter titledOur Management”
beginning on page 11af this Draft Red Herring Prospectus.

Stock Exchange Unless the context requires othepwéders to, National Stock Exchange of India ltédi

Shareholders Shareholders of our Company from tiintiene.

Our Subsidiary Company/ Enfuse Solutions S.R.L., Romania is subsidiaryusf@ompany as on the date of this Draft Red

Sub- Account

Sub- accounts registered with SEBkutlde Securities and Exchange Board of India (§or

D

Institutional Investor) Regulations, 1995, othearttsub-accounts which are foreign corporate

or foreign individuals.

Subscriber to MOA

h

Initial Subscribers to MOA beisgynulabedin Mohmadbhai Mira and Rahul MahendradBa

Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged prospectus means aomagmium containing such salient features of a @cisis as
may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or document issuedhgyDesignated Intermediary to a bidders as prbodgistration
of the Application.

Allotment/ Allot/ Allotted

Unless the context otlveise requires, means the allotment of Equity Shanesuant to the Issu

0]

to the successful bidders.




Enfuse Solutions Limited

Terms Description

Allotment Advice A note or advice or intimation Aflotment sent to the successful Bidders who haxenbor arg
to be Allotted the Equity Shares after the Basiltdtment has been approved by the Designgted
Stock Exchange.

Allottee (s) A successful bidder to whom the Eq@tyares are allotted.

Anchor Investor(s) A Qualified Institutional Buyepplying under the Anchor Investor Portion in ademce with
the requirements specified in the SEBI (ICDR) Ragiahs and the Red Herring Prospectus and
who has Bid for an amount of at leds200 lakhs.

Anchor Investor Allocation Pric¢ The price at whigquity Shares will be allocated to the Anchor lstees in terms of the Red
Herring Prospectus and the Prospectus, which willbcided by our Company in consultation
with the Book Running Lead Manager during the Andineestor Bid/ Issue Period.

Anchor Investor Application The application form used by an Anchor Investomizke a Bid in the Anchor Investor Portipn

Form and which will be considered as an application Atlotment in terms of the Red Herring
Prospectus and Prospectus

Anchor Investor Bid/ Issue One Working Day prior to the Bid/ Issue Openingé®an which Bids by Anchor Investors shall

Period be submitted and allocation to the Anchor Invesstial be completed.

Anchor Investor Issue Price The final price at vihtice Equity Shares will be Allotted to the Ancliwvestors in terms of the
Red Herring Prospectus and the Prospectus, whicé pill be equal to or higher than the Issue
Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decidedby Company, in consultation with the Bopk
Running Lead Manager

Anchor Investor Portion Up to 60% of the QIB Pomtiwhich may be allocated by our Company, in coasiolt with the
Book Running Lead Manager, to the Anchor Investora discretionary basis in accordance with
the SEBI (ICDR) Regulations.

One-third of the Anchor Investor Portion shall bearved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Fsinat or above the Anchor Investpr
Allocation Price, in accordance with the SEBI (ICDRegulations.

Application Supported by Block] An application, whether physical or electronic, dissy ASBA Bidders, to make a Bid and

Amount (ASBA) authorising an SCSB to block the Bid Amount in &@BA Account and will include amounts
blocked by the SCSB upon acceptance of UPI ManRatguest by the UPI Bidders using the
UPI Mechanism.

ASBA Account A bank account maintained by ASBA Badsl with an SCSB and specified in the ASBA Fdrm
submitted by such ASBA Bidder in which funds wi#t blocked by such SCSB to the extent of
the specified in the ASBA Form submitted by suclBASBidder and includes a bank accoynt
maintained by a Retail Individual Investor linkeda UPI ID, which will be blocked in relation
to a Bid by a Retail Individual Investor Bidding¢ligh the UPI Mechanism.

ASBA Application Location(s)/ | Locations at which ASBA Applications can be uploddsy the SCSBs, namely Mumbai, New

Specified Cities Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Bidder Any prospective investor(s) / Biddey iis this Issue who apply(ies) through the ASBAqess
except Anchor Investor.

ASBA Form/ Bid cum An Application form (with or without UPI ID, as afigable), whether physical or electronic, used

Application by Bidders which will be considered as the appitafor Allotment in terms of the Red Herring
Prospectus or the Prospectus.

Banker to the Issue Agreement Agreement dasdceptered into amongst the Company, Book RunningdLBlanager, the
Registrar, Sponsor Bank and the Banker to the Issue

Bankers to the Issue/ Public Banks which are clearing members and registereld 8Bl as Bankers to an Issue and with

Issue Bank/ Sponsor Bank whom the Public Issue Account will be opened, i ttase beinge]

Basis of Allotment The basis on which the Equitya&s will be Allotted to successful bidders undher issue ang
which is described in the chapter titlddsue Procedure”’beginning on page 208 this Draft
Red Herring Prospectus.

Bid An indication to make an offer during the Bldsue Period by a Bidder (other than an Anchor
Investor) pursuant to submission of the ASBA Foomduring the Anchor Investor Bid/ Issie
Period by an Anchor Investor, pursuant to submissicthe Anchor Investor Application Form,
to subscribe to or purchase the Equity Sharesmaica within the Price Band, including gll
revisions and modifications thereto as permittedienthe SEBI (ICDR) Regulations and in terms
of the Red Herring Prospectus and the Bid cum &ggibtn Form. The term “Bidding” shall be
construed accordingly.




Enfuse Solutions Limited

Terms

Description

Bid Amount

The highest value of optional Bids irattied in the Bid cum Application Form and in theeca$
Retail Individual Bidders Bidding at Cut Off Priciye Cap Price multiplied by the number
Equity Shares Bid for by such Retail Individual B&t and mentioned in the Bid cum Applicati
Form and payable by the Retail Individual Bidderbdocked in the ASBA Account upo
submission of the Bid in the Issue.

of

Bid Lot

[e] equity shares and in multiples af][equity shares thereafter.

Bid/ Issue Closing Date

Except in relation to ang<Breceived from the Anchor Investors, the daterafvhich the
Syndicate, the Designated Branches and the RegjilsBnokers shall not accept the Bids, wh
shall be notified in in all editions of the Englislational newspapem®], all editions of Hindi
national newspaper] and Mumbai edition of Regional newspapet {vhere the registere
office of the company is situated, each with widewdation, and in case of any revision, t
extended Bid/ Issue closing Date also to be natidie the website and terminals of the Syndic
SCSB’s and Sponsor Bank, as required under the §EBIR) Regulations.

he

Bid/ Issue Opening Date

Except in relation to arigsBreceived from the Anchor Investors, the datewdnich the
Syndicate, the Designhated Branches and the RegfilsBrokers shall start accepting Bids, wh
shall be notified in in all editions of the Englisiational newspapem], all editions of Hindi
national newspaper] and Mumbai edition of Regional newspapet {vhere the registere
office of the company is situated, each with widewdation, and in case of any revision, t
extended Bid/ Issue Opening Date also to be ndtifie the website and terminals of t
Syndicate and SCSBs, as required under the SEBIR)QRegulations.

he
he

Bid/ Issue Period

Except in relation to any Bidseiged from the Anchor Investors, the period betwde Bid/

Issue Opening Date and the Bid/ Issue Closing Datee QIB Bid/ Issue Closing Date, as the

case may be, inclusive of both days, during whigidBrs can submit their Bids, including a
revisions thereof. Provided however that the Biddilssue Period shall be kept open fo
minimum of three Working Days for all categoriesBidders.

Yy
ra

Bidder/ Applicant

Any prospective investor who maka bid pursuant to the terms of the Draft Red iHgr
Prospectus and the Bid-Cum-Application Form ancesmlotherwise stated or implied, whi
includes an ASBA Bidder and an Anchor Investor

ch

Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which thesiDeated intermediaries shall accept the ASBA Foiiras Designated
SCSB Branches for SCSBs, specified locations fordgates, broker centers for registel
brokers, designated RTA Locations for RTAs andglesied CDP locations for CDPs.

Book Building Process/ Book
Building Method

Book building process, as provided in Part A of &hlle XlII of the SEBI (ICDR) Regulations

in terms of which the Issue is being made

b

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue in this dssag Hem Securities Limited, SEH
Registered Category | Merchant Banker.

B

Broker Centres

Broker Centres notified by the StBgkhanges, where the investors can submit thecBid-
Application Forms to a Registered Broker. The detaf such Broker Centers, along with t
names and contact details of the Registered Brakersavailable on the websites of the St
Exchange.

bck

Business Day

Monday to Friday (except public holgja

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each ss&fte Applicant indicating the Equity whic
will be allotted, after approval of Basis of Alloémt by the designated Stock Exchange.

=y

ve

Cap Price The higher end of the price band aboviehwtie Issue Price will not be finalized and abq
which no Bids (or a revision thereof) will be actaxh
Client Id Client Identification Number maintainedtiv one of the Depositories in relation to Demat

account

Collecting Depository
Participants or CDPs

A depository participant as defined under the Dépnses Act, 1996, registered with SEBI a
who is eligible to procure Applications at the Rpwited CDP Locations in terms of circular 1
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@ddued by SEBI

nd
nO.

Collecting Registrar and Share
Transfer Agent

Registrar to an Issue and share transfer agerittaeg with SEBI and eligible to procure Bi
at the Designhated RTA Locations in terms of circala CIR/CFD/POLICYCELL/11/2015 date
November 10, 2015 issued by SEBI.

ds
d

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate wélBtRLM, the Registrar to the Issue and
Stock Exchange.

he

Cut Off Price

The Issue Price, which shall be arigepwithin the Price band as finalized by our Campin

consultation with the BRLM. Only Retail Individublvestors are entitled to Bid at the Cut-

pff
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Terms

Description

Price. QIBs (including Anchor Investor) and Nontlhgional Investors are not entitled to Bid
the Cut-off Price.

at

Demographic Details

The demographic details ofapplicants such as their Address, PAN, name oafiicants
father/husband, investor status, Occupation and Basount details.

Depositor/ Depositories

A depository registered hwlBEBI under the Securities and Exchange Board nofial
(Depositories and Participants) Regulations, 199@raended from time to time i.e. Nation

Securities Depository Limited (NSDL) and Centralpbsitory Services (India) Limited (CDSL).

al

Depositories Act

The Depositories Act, 1996, asrathae from time to time.

Designated CDP Locations

Such locations of the ClaRsre Applicant can submit the Bid-cum-ApplicatiBorms to
Collecting Depository Participants.

The details of such Designated CDP Locations, alitg names and contact details of the

Collecting Depository Participants eligible to ggc8id-Cum-Application Forms are availab
on the website of the Stock Exchangewew.nseindia.com

le

Designated Date

The date on which funds are tremesfdrom the Escrow Account(s) and the amountskdd
are transferred from the ASBA Accounts, as the caag be, to the Public Offer Account(s)
the Refund Account(s), as applicable, in term$efRed Herring Prospectus and the Prospe
after the finalisation of the Basis of Allotment gonsultation with the Designated Sto
Exchange, following which Equity Shares may be #dld to successful Bidders in the Offer.

or
Ctus,
ck

Designated Intermediaries/ An SCSB’s with whom the bank account to be blockednaintained, a syndicate member [or

Collecting Agent sub-syndicate member), a Stock Broker registerélinecognized Stock Exchange, a Depositary
Participant, a registrar to an issue and sharsfeaagent (RTA) (whose names is mentioned on
website of the stock exchange as eligible for dlaisvity).

Designated Market Maker o]

Designated RTA Locations Such locations of the RWhere Bidder can submit the Bid-Cum-Applicationriie to RTAs.
The details of such Designated RTA Locations, alitly names and contact details of the RT|As
eligible to accept Bid-Cum-Application Forms areadable on the websites of the Stock
Exchange i.ewww.nseindia.com

Designated SCSB Branches Such branches of the S@EBIs shall collect the ASBA Application Form fratime Applicant
and a list of which is available on the website ofSEBI at
https://www.sebi.gov.in/sebi_data/docfiles/3293litnl Recognized-Intermediaries or at sych
other website as may be prescribed by SEBI frore tiotime.

Designated Stock Exchange National Stock Exchahgad@ Limited (NSE Emerge i.e. SME platform of NS

DP ID Depository’s Participant’s ldentity Number

DP/ Depository Participant A depository participastdefined under the Depositories Act, 1996

Draft Red Herring Prospectus Draft Red Herringspextus dated January 01, 2024 issued in accorddatic&ections 26 &
32 of the Companies Act, 2013

Electronic Transfer of Funds Refunds through NAGHFT, Direct Credit or RTGS as applicable.

Eligible NRI A Non-Resident Indian in a jurisdicti@utside India where it is not unlawful to makecdier or
invitation under the Issue and in relation to whtims Draft Red Herring Prospectus wjll
constitute an invitation to subscribe for the Eg@hares.

Eligible QFIs QFIs from such jurisdictions outsiaelia where it is not unlawful to make an issuéneitation
under the Issue and in relation to whom the Prdspemnstitutes an invitation to purchase the
Equity shares issued thereby and who have openedaDaccounts with SEBI registered
qualified depositary participants.

Escrow Account(s) The account(s) to be opened thithEscrow Collection Bank and in whose favourAlnehor
Investors will transfer money through NACH/direcedit/ NEFT/ RTGS in respect of the Bjd
Amount when submitting a Bid.

Fll/ Foreign Institutional Foreign Institutional Investor as defined under $EBoreign Institutional Investors)

Investors Regulations, 1995, as amended) registered with $iBB&r applicable laws in India.

First Bidder/ Applicant/ Bidders| Bidder(s) whosemeashall be mentioned in the Bid cum Applicatiomr@r the Revision Form
and in case of joint bids, whose name shall algzeapas the first holder of the beneficigry
account held in joint names.

Floor Price The lower end of the Price Band, sulfi@@ny revision(s) thereto, at or above whichlgsie
Price and the Anchor Investor Issue Price will alfsed and below which no Bids will he
accepted

Foreign Venture Capital Foreign Venture Capital Investors registered wiBsunder the SEBI (Foreign Venture Capital

Investors

Investor) Regulations, 2000.
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Terms Description

Fraudulent Borrower Fraudulent borrower as defimedier Regulation 2(1)(lll) of the SEBI (ICDR) Réafions.

FPI/ Foreign Portfolio Investor | A Foreign Portfoliovestor who has been registered pursuant toftBecurities and Exchande
Board of India (Foreign Portfolio Investors) Redidas, 2014, provided that any Fll or QFI who
holds a valid certificate of registration shall demed to be a foreign portfolio investor till the
expiry of the block of three years for which feesvé been paid as per the SEBI (Forejgn
Institutional Investors) Regulations, 1995, as aseeh

Fugitive Economic Offender An individual who is #red a fugitive economic offender under Sectionoi2he Fugitive
Economic Offenders Act, 2018.

General Corporate Purposes Include such identgiggoses for which no specific amount is allocadediny amount sq
specified towards general corporate purpose osaaoly purpose by whatever name called, in|the
offer document. Provided that any issue relatecerges shall not be considered as a paft of
general corporate purpose merely because no spesifiount has been allocated for sych
expenses in the offer document.

General Information Document| The General Information Document for investing iabfic issues, prepared and issued| in

(GID) accordance with the SEBI circular (SEBI/HO/CFD/DICIR/P/2020/37) dated March 17, 2020
and the UPI Circulars. The General Information Dueut shall be available on the websiteg of
the Stock Exchanges, and the Book Running Lead §wna

Issue Agreement The Issue Agreement dated DecelBh@023 between our Company and Book Running Lead
Manager, Hem Securities Limited.

Issue Price The Price at which the Equity Sharesbaing issued by our Company under this Draft Red
Herring Prospectus beirdje] per Equity share.

Issue Proceeds Proceeds to be raised by our Comipanigh this Issue, for further details pleademrehapter
titled “Objects of the Issue’beginning on page 6& this Draft Red Herring Prospectus

Issue/ Public Issue/ Issue size/ | The Initial Public Issue of upto 23,37,600 Equityages oR 10/- each at issue price dfe]/- per

Initial Public Issue/ Initial Publig Equity share, including a premium dfe]/- per equity share aggregatingdde] lakhs

Offering/ IPO

Listing Agreement The Equity Listing Agreement ® $igned between our Company and the Stock Exchange

Lot Size o]

Mandate Request Mandate Request means a requigethon the RIl by sponsor bank to authorize kilag of
funds equivalent to the application amount and egbent debit to funds in case of allotment

Market Maker Reservation The reserved portion o#] Equity Shares c¥10 each at an Issue pricezdf®] each is aggregating

Portion to X [e] Lakhs to be subscribed by Market Maker in thiues

Market Making Agreement The Market Making Agreemeated p] between our Company, Book Running Lead Mangger
and Market Maker,q].

Mutual Fund Portion 5% of the Net QIB Portion, ef Equity Shares, which shall be available for aitbgn to Mutual
Funds only on a proportionate basis, subject t@\Bids being received at or above the Issue
Price.

Mutual Funds A mutual fund registered with SEBI endhe SEBI (Mutual Funds) Regulations, 1996, as
amended from time to time.

Net Issue The Issue (excluding the Market MakereRedion Portion) of¢] equity Shares 0¥10/- each
at a price oR [e] per Equity Share (th8ssue Price”), including a share premium &f[e] per
equity share aggregating¥de] Lakhs.

Net Proceeds The Issue Proceeds received fronrebk fssue excluding Issue related expenses. Fbefy
information on the use of Issue Proceeds and Isgpenses, please refer to the section titled
“Objects of the Issue’beginning on page 68 this Draft Red Herring Prospectus.

Net QIB Portion The portion of the QIB Portion lebe number of Equity Shares Allocated to the Amcho
Investors

Non- Resident A person resident outside India,gdimed under FEMA and includes NRIs, FPIs and FVCIg

Non-Institutional Bidders All Bidders that are r@Bs, RIBs or Eligible Employees Bidding in the Hoyee Reservation
Portion and who have Bid for Equity Shares, foraamount of more tha’ 200,000 (but no
including NRIs other than Eligible NRISs)

Non-Institutional Portion The portion of the Isdboeing not less than 15% of the Issue, consistingbEquity Shares
which shall be available for allocation on a prdfmorate basis to Non-Institutional Investofs,
subject to valid Bids being received at or abowelfisue Price.

Other Investor Investors other than Retail Indigdinvestors. These include individual applicaritseo than

retail individual investors and other investors liiicng corporate bodies or institutio
irrespective of the number of specified securitipplied for.
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Terms Description
Overseas Corporate Body/ OCB  Overseas Corporalg Beans and includes an entity defined in claugen{ Regulation 2 of]
the Foreign Exchange Management (Withdrawal of Gdrieermission to Overseas Corporate
Bodies (OCB’s) Regulations 2003 and which was iistexce on the date of the commencenjent
of these Regulations and immediately prior to scelmmencement was eligible to undertake
transactions pursuant to the general permissionteglaunder the Regulations. OCBs are ot
allowed to invest in this Issue.

Pay-in-Period The period commencing on the Bid&#€9pening date and extended till the closure oAtehor
Investor Pay-in-Date.

Payment through electronic Payment through NECS, NEFT or Direct Credit, adiagble.

transfer of funds
Person/ Persons Any individual, sole proprietorshipincorporated association, unincorporated owgdiain,
body corporate, corporation, company, partnerdiigted liability company, joint venture, or
trust or any other entity or organization validbnstituted and/ or incorporated in the jurisdiction
in which it exists and operates, as the contextires.

Price Band Price Band of a minimum price (Flooc®YyiofZ[e] and the maximum price (Cap Price)ip#]
and includes revisions thereof. The Price Band bélidecided by our Company in consultatjon
with the BRLM and advertised in two national dailgwspapers (one each in English and in
Hindi) with wide circulation and one daily regionawspaper with wide circulation at least tyvo
working days prior to the Bid/ Issue Opening Date.

Pricing Date The date on which our Company in ctiasan with the BRLM, will finalize the Issue Peac
Prospectus The Prospectus, to be filed with thadiag of Companies in accordance with the provisiof
Section 26 & 32 of the Companies Act, 2013, comgininter alia, the Issue Price, size of the
Issue and certain other information.

Public Issue Account The bank account opened with Rublic Offer Account Bank under Section 40(3)tod
Companies Act, 2013, to receive monies from theds@ccount and from the ASBA Accounts
on the Designated Date.

Public Issue Account Bank Bank which is a cleanngmber and registered with SEBI as a banker tssre, and with
whom the Public Issue Account(s) will be opened
QIB Category/ QIB Portion The portion of the Netue (including the Anchor Investor Portion) beiag more than 50% of

the Net Issue, consisting oé][ Equity Shares aggregating Ipe] lakhs which shall be Allotted
to QIBs (including Anchor Investors) on a propomtbe basis, including the Anchor Investor

Portion (in which allocation shall be on a disavetry basis, as determined by our Company in
consultation with the BRLMS), subject to valid Bioksing received at or above the Issue Price or
Anchor Investor Offer Price (for Anchor Investors).
Qualified Institutional Buyers/ | Qualified institutional buyers as defined under &ation 2(1)(ss) of the SEBI (ICDR)
QIBs/ QIB Bidders Regulations.
Red Herring Prospectus / RHP The red herring paispdo be issued in accordance with Section 3th@fCompanies Act,
2013 and the provisions of the SEBI (ICDR) Regolagi which will not have complete
particulars of the price at which the Equity Shanéé be offered and the size of the Issue
including any addenda or corrigenda thereto.
The Red Herring Prospectus will be filed with the(Rat least three Working Days before the
Bid/Issue Opening Date and will become the Prosgagbon filing with the RoC after the Pricing
Date
Refund Account The ‘no-lien’ and ‘non-interest kiegr account opened with the Refund Bank, from whijc
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investors shall be made.
Refund Bank/ Refund Banker Bank which is / are ritlgamember(s) and registered with the SEBI as Besko the Issue at
which the Refund Account will be opened, in thisebeing ¢].

17

Refund through electronic Refunds through NECS, direct credit, RTGS or NE&S applicable.

transfer of funds

Registered Broker The stockbrokers registered thighstock exchanges having nationwide terminatgrahan the
members of the Syndicate and eligible to procursBi

Registrar Agreement The agreement dated Decemb@023 entered into between our Company and théesRagto
the Issue in relation to the responsibilities ahtigations of the Registrar to the Issue pertaining
to the Issue.

Registrar and Share Transfer | Registrar and share transfer agents registeredS#®I and eligible to procure Applications fat

Agents or RTAs the Designated RTA Locations in terms of circular 6IR/CFD/POLICYCELL/11/2015 datefd

November 10, 2015 issued by SEBI.
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Terms

Description

Registrar/ Registrar to the Issug
RTA/ RTI

2Registrar to the Issue, in this case being BigsBareices Private Limited.

Regulation S

Regulation S under the U.S. Secut@of 1933, as amended from time to time.

Reservation Portion

The portion of the Issue resbfor category of eligible Applicants as providedler the SEB
(ICDR) Regulations, 2018.

Reserved Category/ Categories

Categories of pesigjilsle for making application under reservatgortion.

Investors into the UPI.

Retail Individual Bidders/ RIBs/| Individual Bidders, submitting Bids, who have Biar fEquity Shares for an amount not more

Retail Individual Investors/ RlIs| thanZ 2,00,000/- in any of the bidding options in thet Msue (including HUFs applying through
their Karta and Eligible NRIs and does not inclidiRls other than Eligible NRIs).

Retail Portion The portion of the Issue being resslthan 35% of the Net Issue, consistingpE[quity Shares
available for allocation to Retail Individual Bidude

Revision Form Form used by the Bidders to modify dmantity of the Equity Shares or the Bid Amoumany
of their Bid cum Application Forms or any previdRevision Form(s), as applicable.

QIB Bidders and Non-Institutional Investors are abbwed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Ampwat any stage. Retail Individual Investgrs
and Eligible Employees can revise their Bids dutiing Bid/ Issue Period and withdraw their
Bids until the Bid/ Offer Closing Date.

Securities laws Means the Act, the Securities @aidr(Regulation) Act, 1956, the Depositories A&96 and
the rules and regulations made thereunder ancetiergl or special orders, guidelines or circulars
made or issued by the Board thereunder and thaésiwas of the Companies Act, 2013 or any
previous company law and any subordinate legisidt@med thereunder, which are administered
by the Board.

SEBI (ICDR) Regulations/ SEBI (Issue of Capital and Disclosure RequiremeRisyjulations, 2018 issued by SEBI pn

ICDR Regulation/ Regulation | September 11, 2018, as amended, including instngtnd clarifications issued by SEBI frgm
time to time.

SEBI (Venture Capital) Securities Exchange Board of India (Venture CapRadgulations, 1996 as amended from time

Regulations to time.

SEBI Act/ SEBI Securities and Exchange Board ofdrict, 1992, as amended from time to time.

SEBI Insider Trading The Securities and Exchange Board of India (Prtibitiof Insider Trading) Regulations, 2015

Regulations as amended, including instructions and clarifiaaissued by SEBI from time to time.

SEBI Listing Regulations, 2015/ The Securities and Exchange Board of India (Listiigigation and Disclosure Requirements)

SEBI Listing Regulations/ Regulations, 2015 as amended, including instrustéond clarifications issued by SEBI from time

Listing Regulations/ SEBI to time.

(LODR)

SEBI Takeover Regulations or | Securities and Exchange Board of India (Substai{@juisition of Shares and Takeover)

SEBI (SAST) Regulations Regulations, 2011, as amended from time to time.

Self-Certified Syndicate Bank(s)Shall mean a Banker to an Issue registered undeuwriies and Exchange Board of India

/ SCSB(s) (Bankers to an Issue) Regulations, 1994, as amefidedtime to time, and which offer the
service of making Application/s Supported by Bladk&mount including blocking of bank
account and a list of which is available pn
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=3% at
such other website as may be prescribed by SEB fame to time.

SME Exchange SME Platform of the National Stockharge of India Limited i.e. “NSE Emerge”

Specified Locations Collection centres where th&Bg&shall accept application form, a list of whigkavailable on
the website of SEBI (https://www.sebi.gov.in/) amgtated from time to time.

Specified Securities Equity shares offered throtinigh Draft Red Herring Prospectus.

Sponsor Bank Sponsor Bank means a Banker to the fsgistered with SEBI, which is appointed byldseier
to act as a conduit between the Stock ExchangedN&@i (National Payments Corporation |of
India) in order to push the mandate, collect retpuasd / or payment instructions of the Retail

Sub Syndicate Member

A SEBI Registered member & B&ointed by the BRLM and/ or syndicate membexctoas
a Sub Syndicate Member in the Issue.

Syndicate

Includes the BRLM, Syndicate Members @mld Syndicate Members.

Syndicate Agreement

The agreement dasgddeptered into amongst our Company, the BRLM aral $lyndicate

Members, in relation to the collection of Bids fstIssue.
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Terms

Description

Syndicate ASBA Bidding
Locations

CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mbai, Chennai, Kolkata, Delhi

Bidding Centers where an ASBA Bidder can submiirtBéd in terms of SEBI Circular ng,.

holidays, on which commercial banks in Mumbai gperofor business;

on the Stock Exchange, working day shall meanraflihg days of the Stock Exchand

Syndicate Members/ Members | Intermediaries registered with SEBI eligible to asta syndicate member and who is permitted

of the Syndicate to carry on the activity as an underwriter, in thése beingd].

Systemically Important Non- | Systemically important non-banking financial compas defined under Regulation 2(1)(iii) pf

Banking Financial Company | the SEBI (ICDR) Regulations.

Transaction Registration Slip/ | The slip or document issued by the member of thediBate or SCSB (only on demand) as the

TRS case may be, to the Applicant as proof of registnabf the Application.

U.S. Securities Act U.S. Securities Act of 1933aagended

Underwriter The BRLM who has underwritten this ksgaursuant to the provisions of the SEBI (ICOR)
Regulations, 2018 and the Securities and ExchamgedBof India (Underwriters) Regulations,
1993, as amended from time to time.

Underwriting Agreement The Agreememf entered between the Underwriter, BRLM and our @any.

UPI UPI is an instant payment system developedhbyNCPI, it enables merging several banking
features, seamless fund routing & merchant payinémbne hood. UPI allow instant transfer [of
money between any two bank accounts using a payadress which uniquely identifies|a
person’s bank account

UPI Circulars SEBI circular number SEBI/HO/CFD/DICR/P/2018/138 dated November 1, 2018, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 ddtspril 3, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2018EBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019%EBI circular numbe
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November &12 SEBI circular numbefr
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020,EB$ circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March,18021, SEBI circular numbgr
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Aprii 5, 202 SEBI circular no)
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2Q22SEBI Circular No.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 202&EBI master circular ng.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June P232along with the circular issued by
the NSE having reference no. 23/2022 dated July2R22 and reference no. 25/2022 dated
August 3, 2022 and the notice issued by BSE hargfeyence no. 20220722- 30 dated July [22,
2022 and reference no. 20220803-40 dated Augug032 and any subsequent circulars| or
notifications issued by SEBI or the Stock Excharigehis regard.

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

UPI Mandate Request/ MandateA request (intimating the RII by way of notificati@n the UPI application and by way of a SMS

Request directing the RII to such UPI application) to thd By sponsor bank to authorize blocking |of
funds equivalent to the application amount and sgbent debit to funds in case of allotment

UPI Mechanism The mechanism that was used by ant@iBake a Bid in the Offer in accordance with thl
Circulars on Streamlining of Public Issues

UPI PIN Password to authenticate UPI transaction

Venture Capital Fund/ VCF Foreign Venture Capitahéis (as defined under the Securities and ExchBoged of India
(Venture Capital Funds) Regulations, 1996) regéstavith SEBI under applicable laws in Indja.

WACA Weighted average cost of acquisition.

Wilful Defaulter(s) Wilful defaulter as defined uadRegulation 2(1)(lll) of the SEBI (ICDR) Regulatis, 2018.

Working Day In accordance with Regulation 2(1) (myroh SEBI (ICDR) Regulations, 2018, working days
means, all days on which commercial banks in Munabaiopen for business.

However, in respect of-
(&) announcement of Price Band; and
(b) Issue period, working days shall mean all days|uekeg Saturdays, Sundays and puhlic

(c) (c) the time period between the Bid/ Issue Cloghage and the listing of the Equity Shares

€,

excluding Sundays and bank holidays, as per cirsigaued by SEBI.
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Technical and Industry Related Terms

Term Description

A/B Testing A method of comparing two versions af@bpage or app against each other to determinehw
one performs better.

Al Artificial Intelligence

BFSI Banking, Financial Services, and Insurance

BI Business Intelligence

B2B Business-to-Business

Cl Competitive Intelligence

CRM Customer Relationship Management

CPG Consumer Packaged Goods

CX Customer Experience

DAM Digital Asset Management

DAAS Data as a Service

Edtech Education Technology

EDI Electronic Data Interchange

ERP Enterprise Resource Planning

FinTech Financial Technology

FY Financial Year

ISO International Organization for Standardization

IT Information Technology

ITES IT enabled Services

KPls Key Performance Indicators

KT Knowledge Transfer

LTV Lifetime Value

MarTech Marketing Technology

MDM Master Data Management

MeitY Ministry of Electronics & Information Techihagy

ML Machine Learning

PPC Pay-Per-Click

PIM Product Information Management

PACS Primary Agricultural Credit Society

QA Quality Assurance

ROI Return on Investment

Rs. Indian Rupees

SOW Statement of Work

SWOT Strengths, Weaknesses, Opportunities, Threats

STFI Storm, Tempest, Flood, and Inundation

UAT User Acceptance Testing

Ul/UX User Interface/User Experience

UATS User Acceptance Test Support

USA United States of America

WCM Web Content Management

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs. / Rupees/ INR¥

Indian Rupees

AS / Accounting Standard

Accounting Standards sigeid by the Institute of Chartered Accountantsdid

Alc

Account

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount
Amt. Amount

11
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dia

Abbreviation Full Form

AlF Alternative Investment Funds registered under Securities and Exchange Board of In
(Alternative Investment Funds) Regulations, 20 amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B. A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstimct

BRLM Book Running Lead Manager

BSE BSE Limited

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

Companies Act, 2013

Companies Act, 2013 to thengxie force pursuant to the notification of sectoof the
Companies Act, 2013 along with the relevant ruleslenthereunder as amended.

Companies Act, 1956

Companies Act, 1956 (withofdremce to the provisions that have ceased upaficatibn of
the Companies Act, 2013) along with the relevaldsmade thereunder.

CA Chartered Accountant

Client ID Client identification number of the Bidds beneficiary account
CAIlIB Certified Associate of Indian Institute of Bkers

CB Controlling Branch

CcC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CS & CO Company Secretary & Compliance Officer

CFO Chief Financial Officer

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908

CrPC Code of Criminal Procedure, 1973

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotibtinistry of Commerce, Government of Indig
DP Depository Participant

Depositories Act

The Depositories Act, 1996, redith the rules, regulations, clarifications and rificdtions
Thereunder

Depository A depository registered with the SEBIder the Securities and Exchange Board of In
(Depositories and Participants) Regulations, 2018

DP ID Depository Participant’s ldentification Nuetb

EBITDA Earnings Before Interest, Taxes, Deprecia@oAmortization

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and MiscellaneaosiBions Act,1952

EMI Equated Monthly Installment

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

dia
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Abbreviation

Full Form

EXIM/ EXIM Policy

Export — Import Policy

FCNR Account Foreign Currency Non Resident (Barddoant established in accordance with the provss|on
of FEMA

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year Period of twelve monémled March 31 of that particular year, unlessrotise stated

FEMA Foreign Exchange Management Act, 1999 as aetkfibm time to time, and the regulations
framed there under.

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as definedlenForeign Exchange Management (Transfef or
Issue of Security by a Person Resident outsidea)ri@egulations, 2000) registered with SEBI
under applicable laws in India

FPls “Foreign Portfolio Investor” means a persomwhtisfies the eligibility criteria prescribed @nd
regulation 4 and has been registered under ChihotieBecurities And Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2014jchishall be deemed to be an intermediary in
terms of the provisions of the SEBI Act, 1992

FTA Foreign Trade Agreement

FVCI Foreign Venture Capital Investors registerethwSEBI under the Securities and Exchange
Board of India (Foreign Venture Capital InvestdR€gulations, 2000.

FEMA Foreign Exchange Management Act, 1999, inclgdhe rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-detituments) Rules, 2019

Finance Act Finance Act, 1994

Fraudulent Borrower A fraudulent borrower as ddfiire Regulation 2(1)(lll) of the SEBI (ICDR) Regtitans.

FV Face Value

Fugitive Economic Offender

An individual who is tered a fugitive economic offender under Sectionol2he Fugitive
Economic Offenders Act, 2018

Gol/Government

Government of India

nd

GDP Gross Domestic Product

GIR Number General Index Registry Number

GST Goods and Services Tax

GVA Gross Value Added

HUF Hindu Undivided Family

HNI High Net Worth Individual

HSL Hem Securities Limited

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants ofimd

ISIN International Securities Identification Nunibe

IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India

IMF International Monetary Fund

1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IT Act The Information Technology Act, 2000

IFRS International Financial Reporting Standards

INR / %/ Rupees Indian Rupees, the legal currency of #qmuBlic of India

I.T. Act Income Tax Act, 1961, as amended from tbméme

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, exxseptated otherwise

Indian GAAP Generally Accepted Accounting Princgie India notified under Section 133 of the Conipan
Act 2013 and read together with paragraph 7 ofGbenpanies (Accounts) Rules, 2014 g
Companies (Accounting Standards) Amendment Rulgk; 2

Ind AS Indian Accounting Standards as referredhtarid notified by the Ind AS Rules

Ind AS Rules The Companies (Indian Accounting SaadpRules, 2015

13
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Abbreviation

Full Form

IRDA

Insurance Regulatory and Development Authority

JV/ Joint Venture

A commercial enterprise undegtajointly by two or more parties which otherwisgain
their distinct identities.

KMP Key Managerial Personnel

LLB Bachelor of Law

Ltd. Limited

LLP Limited Liability Partnership

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India
MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government ofdia
M. B. A Master of Business Administration

MAT Minimum Alternate Tax

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker Merchant Banker as defined underShcurities and Exchange Board of India (Merchant
Bankers) Regulations, 1992

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Networth The aggregate of paid up Share Capital 8hdre Premium account and Reserves [and
Surplus(Excluding revaluation reserves) as redudsd aggregate of Miscellaneous
Expenditure(to the extent not written off) and dddailance of Profit & Loss Account

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non Resident External Account

NRO Account Non Resident Ordinary Account

NSE National Stock Exchange of India Limited

NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB or Overseas Corporate Bod

y A company, partigrsiociety or other corporate body owned directtyindirectly to the
extent of at least 60% by NRIs including overseaast$ in which not less than 60% of t
beneficial interest is irrevocably held by NRIseaditly or indirectly and which was in existen
on October 3, 2003 and immediately before such dat® eligible to undertake transactig
pursuant to the general permission granted to Q@Esr the FEMA. OCBs are not allowed
invest in the Issue.

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PGDBA Post Graduate Diploma in Business Adminigirat
PLR Prime Lending Rate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

ce
ns
to
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Abbreviation Full Form

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act Registration Act, 1908

ROE Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956amended from time to time
SCRR Securities Contracts (Regulation) Rules, 185&mended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

STT Securities Transaction Tax

Sub-Account

Sub-accounts registered with SEBI utfteeSEBI (Foreign Institutional Investor) Regubats,
1995, other than sub-accounts which are foreigparate or foreign individuals.

Sec. Section

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

Trade Marks Act Trade Marks Act, 1999

TIN Taxpayers Identification Number

UIN Unique identification number

U.N. United Nations

US/United States United States of America

UAE United Arab Emirates

USD/ US$/ $ United States Dollar, the official @mcy of the Unites States of America
U.S. GAAP Generally Accepted Accounting Principleshe United States of America
U.S. Securities Act United States Securities Act983

VAT Value Added Tax

VCF/ Venture Capital Fund

Venture Capital Fundsdesned under the Securities and Exchange Boalddi (Venture
Capital Funds) Regulations, 1996) registered wiBISunder applicable laws in India.

Wilful Defaulter(s)

Company or person categorisadaawilful defaulter by any bank or financial itistion (as
defined under the Companies Act, 2013) or congsortihereof, in accordance with th
guidelines on wilful defaulters issued by the ReedBank of India and includes any comp3
whose director or promoter is categorised as sadhaa defined under Regulation 2(1)(lll)
the SEBI (ICDR) Regulations, 2018.

e

ny
of

WDV Written Down Value
WTD Whole Time Director
w.e.f. With effect from

) (z)

Represent Outflow

The words and expressions used but not defineisrtraft Red Herring Prospectus will have the same@aning as assigned to such
terms under the Companies Act, 2013, the SecusdtidsExchange Board of India Act, 1992 (the “SEBt’/ the SCRA, SEBI (Issue
of Capital and Disclosure Requirements) Regulatiaf48 the Depositories Act and the rules and egiguis made thereunder.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Draft Red Herring Prospectus, the terms”was”, “our”, “the Company”, “our Company”, unlssthe context otherwise
indicates or implies, refers to Enfuse Solutionsitéd. All references in the Draft Red Herring Rrestus to “India” are to the Republic
of India. All references in the Draft Red HerringpBpectus to the “U.S.”, “USA” or “United Stateg®ao the United States of America.

In this Draft Red Herring Prospectus, unless thated otherwise requires, all references to onelgealso refers to another gender
and the word “Lac / Lakh” means “one hundred thadsathe word “million (mn)” means “Ten Lac / Lakhthe word “Crore” means
“ten million” and the word “billion (bn)” means “@nhundred crore”. In this Draft Red Herring Prospscany discrepancies in any
table between total and the sum of the amountsliate due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Draft Redriing Prospectus, all figures have been express&lipees and Lakh. Unless
stated otherwise, the financial data in the Draftl Rierring Prospectus is derived from our restéitexhcial statements prepared for
the period ended September 30, 2023, and for Hadial year ended 31st March 20235t 8larch, 2022 and 31March, 2021 in
accordance with Indian GAAP, the Companies Act 8fB| (ICDR) Regulations, 2018 included under Sectitled “Financial
Information of the Company”beginning on page 13§ this Draft Red Herring Prospectus.

There are significant differences between IndianABAthe International Financial Reporting Standdft)sRS”) and the Generally
Accepted Accounting Principles in the United StaitEdmerica (“U.S. GAAP”). Accordingly, the degrée which the Indian GAAP
financial statements included in this Draft Red ity Prospectus will provide meaningful informatimnentirely dependent on the
reader’s level of familiarity with Indian accoungirpractice and Indian GAAP. Any reliance by persans familiar with Indian
accounting practices on the financial disclosuresgnted in this Draft Red Herring Prospectus shactordingly be limited. We have
not attempted to explain those differences or dfyathteir impact on the financial data includedéiar and we urge you to consult your
own advisors regarding such differences and thgiaict on our financial data.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsand elsewhere in the Draft Red Herring Prospeohisss otherwise indicated, have been
calculated on the basis of the Company's restatethdial statements prepared in accordance wittagpdicable provisions of the
Companies Act, Indian GAAP and restated in accardamith SEBI (ICDR) Regulations, 2018, as stateth@report of our Statutory
Auditor, set out in section titledrinancial Information of the Company”beginning on page 138 this Draft Red Herring Prospectus.
The company has a subsidiary namely Enfuse Sok®R.L., Romania as on date of the Draft Red HgrArospectus. Our fiscal
year commences on April 1 of every year and endglarth 31 of every next year.

For additional definitions used in this Draft RedrHng Prospectus, see the sectiDefinitions and Abbreviations”on page bf this
Draft Red Herring Prospectus. In the section titl&thin Provisions of the Articles of Association ouio company”, on page 23%f
this Draft Red Herring Prospectus defined termshhe meaning given to such terms in the ArtickeAssociation of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadaf@erecast used throughout the Draft Red Herrirggfectus was obtained from
internal Company reports, data, websites, Indystiylications report as well as Government Publiceti Industry publication data
and website data generally state that the infoonatbntained therein has been obtained from solelégsved to be reliable, but that
their accuracy and completeness and underlyingrgstsans are not guaranteed and their reliabilitynezd be assured.

Although, we believe industry and market data usethe Draft Red Herring Prospectus is reliablehds not been independently
verified by us or the BRLM or any of their affiled or advisors. Similarly, internal Company repartd data, while believed by us to
be reliable, have not been verified by any indepahdource. There are no standard data gatheritigpd@ogies in the industry in
which we conduct our business and methodologiesaasdmptions may vary widely among different masiet industry sources.

In accordance with the SEBI (ICDR) Regulations,2@ie section titledBasis for Issue Price”on page 7®f this Draft Red Herring

Prospectus includes information relating to ourrpg®up companies. Such information has been derikem publicly available
sources, and neither we, nor the BRLM, have indéeetty verified such information.
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Currency of Financial Presentation

All references to “Rupees” or “INR” orR" or “” are to Indian Rupees, the official currency of Republic of India. Except where
specified, including in the section titléthdustry Overview” throughout the Draft Red Herring Prospectus gurfés have been
expressed in Lakhs.

Any percentage amounts, as set fortliRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationsin page 24, 94nd 173respectively of this Draft Red Herring Prospectudgess otherwise
indicated, have been calculated based on our egsfiaancial statements prepared in accordancelndgtiian GAAP.

The Draft Red Herring Prospectus contains conversfacertain US Dollar and other currency amounts indian Rupees that have
been presented solely to comply with the requirdmef the SEBI (ICDR) Regulations, 2018. These ewnsions should not be
construed as a representation that those US Dmillather currency amounts could have been, or easohverted into Indian Rupees,
at any particular rate.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus includes cerfairward-looking statements”. We have includedatag¢nts in the Draft Red Herring

Prospectus which contain words or phrases suctil§ “aim”, “is likely to result”, “believe”, “expect”, “will continue”, “anticipate”,
“estimate”, “intend”, “plan”, “contemplate”, “seeto”, “future”, “objective”, “goal”, “project”, “shauld”, “will pursue” and similar
expressions or variations of such expressions,atetforward-looking statements”. Also, statementdch describe our strategies,

objectives, plans or goals are also forward looldtagements.

All forward looking statements are subject to riskacertainties and assumptions about us that aralde actual results to differ
materially from those contemplated by the relevfanivard-looking statement. Forward-looking statetaeneflect our current views

with respect to future events and are not a guaeaot future performance. These statements arel lmseur management’s beliefs
and assumptions, which in turn are based on clyramailable information. Although we believe thesamptions upon which these
forward-looking statements are based are reasaorafyeof these assumptions could prove to be imateuand the forward-looking

statements based on these assumptions could kreeicicdmportant factors that could cause actusllts to differ materially from our

expectations include but are not limited to:

=

General economic and business conditions in th&etaim which we operate and in the local, regipnational and international

economies;

2. Failure to successfully upgrade our product padfdtom time to time;

3. Inability to promptly identify and respond to chamgcustomer preferences or evolving trends;

4. Pricing pressure due to intense competition imtlagket for IT Services;

5. Our ability to successfully implement our strategyr growth and expansion, technological changes;

6. Adverse effect by global health epidemics, inclgdine recent COVID-19 outbreak, and the contingfigct of the same;

7. dependency on a limited number of clients for aiicant portion of our revenues;

8. Any change in government policies resulting in @ases in taxes payable by us;

9. Our ability to retain our key managements personksaher employees;

10. Changes in laws and regulations that apply toridestries in which we operate;

11. Ouir failure to keep pace with rapid changes inietdgy;

12. Our ability to grow our business;

13. Our ability to make interest and principal paymeortsour existing debt obligations and satisfy thigeo covenants contained in
our existing debt agreements;

14. General economic, political and other risks that@ut of our control;

15. Inflation, deflation, unanticipated turbulence imdrest rates, equity prices or other rates oepric

16. Company’s ability to successfully implement its\gth strategy and expansion plans;

17. Failure to comply with regulations prescribed byhawities of the jurisdictions in which we operate;

18. Inability to successfully obtain registrations itiraely manner or at all;

19. Occurrence of Environmental Problems & Uninsureddeas;

20. Conflicts of interest with affiliated companiesetpromoter group and other related parties;

21. Any adverse outcome in the legal proceedings irclviaie are involved;

22. Concentration of ownership among our Promoters;

23. The performance of the financial markets in Indid globally;

24. Global distress due to pandemic, war or by anyrateson.

For further discussion of factors that could camseactual results to differ, see the SectionditRisk Factors”, “Our Business” and

“Management’s Discussion and Analysis of Financi@ondition and Results of Operationsieginningon page 24, 94and 173

respectively of the Draft Red Herring Prospectug.tieir nature, certain market risk disclosures @mly estimates and could be

materially different from what actually occurs hetfuture. As a result, actual future gains ordessould materially differ from those

that have been estimated.

There can be no assurance to investors that thectatipns reflected in these forward-looking stagats will prove to be correct. Given
these uncertainties, investors are cautioned nplace undue reliance on such forward-looking statgs and not to regard such
statements to be a guarantee of our future perfacea

Neither our Company or our Directors or our Offe@r Book Running Lead Manager or Underwriter noy af their respective
affiliates have any obligation to update or otheewmevise any statements reflecting circumstangsisig after the date hereof or to
reflect the occurrence of underlying events, evefie underlying assumptions do not come to fruoitilm accordance with SEBI
requirements, our Company and the Book Running Udadager will ensure that investors in India artorimed of material
developments until such time as the grant of lggtind trading permission by the Stock ExchangéhfEquity Shares allotted pursuant
to this Issue.

18



Enfuse Solutions Limited

SECTION Il - SUMMARY OF DRAFT RED HERRING PROSPECTU S

A. OVERVIEW OF BUSINESS

Our business operations encompass various donigilms Pata Management & Analytics, we organize amélyze data, providing
tailored insights for informed decision-making sashMaster data Management, Product informationddament etc (ii) E-commerce
& Digital Services form a core area where we deyednd optimize digital platforms for seamless omlaxperiences such as E-
commerce platform management, content managemagitaDmarketing etc (iii) Machine Learning & Al peesent our capabilities in
advanced technologies, offering innovative solugisach as tagging/labelling, Transcription , Antiotaetc (iv) Edtech & Technology
Solutions focus on leveraging technology to enhaakeational experiences and overall technologigiations such as live Proctoring,
Record and review, Student Counselling etc.

For further details, please refer to the chaptdleti “Our Business” beginning on pag@4 of this Draft Red Herring Prospectus.

B. OVERVIEW OF THE INDUSTRY

The IT & BPM sector has become one of the mostifsbgmt growth catalysts for the Indian economynicibuting significantly to the

country’s GDP and public welfare. The IT industocaunted for 7.4% of India’s GDP in FY22, and ieigected to contribute 10%
to India’s GDP by 2025. The Indian IT & businessvazs industry is expected to grow to US$ 19.9Boloi by 2025. Spending on
information technology in India is expected to tea¢S$ 144 billion in 2023. By 2026, widespread dadtilisation can provide

employment opportunities to 14 million people add &S$ 380 billion to India's GDP.

For further details, please refer to the chaptélet “Industry Overview” beginning on page 83 of this Draft Red Herring §prectus.

C. OUR PROMOTERS

Imran Yasin Ansari, Mohammedk Lalmohammed Shaikhhi® Mahendra Gandhi and Zaynulabedin Mohmadbhaa Mre the
Promoters of our Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 23,37,600uEy Shares of face value of Rs. 10 each of ounfany for cash at a price of Rs.
[e] per Equity Share (including a share premium of[®Fper Equity Share) aggregating to Re] lakhs (The Issue”), out of which
[e] Equity Shares of face value of Rs. 10 each fahcat a price of Rse] per Equity Share aggregating up to Re.lakhs will be
reserved for subscription by the market maker ¢oigbue (théMarket Maker Reservation Portion" ). The Issue less Market Maker
Reservation Portion i.e. Issue @f [Equity Shares of face value of Rs. 10 each, assue price of Rse] per Equity Share for cash,
aggregating to Rse] lakhs is hereinafter referred to as thiet Issue”. The Public Issue and Net Issue will constitutet26o and ¢]

% respectively of the post- issue paid-up Equitgr8lcapital of our Company.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the net Proceedh@issue to meet the following objects: -

Sr. | Particulars Amount
No. (R in Lakhs)
1. Repayment of certain Borrowings availed by tien@any 383.93
2. To meet Working Capital requirements [o]
3. General Corporate Purpose [o]

Total [o]

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively h@8sL0,000 Equity shares of our Company aggregatin0.00% of the pre-
issue paid-up Share Capital of our Company. Folgvére the details of the shareholding of the Ptersand Promoter Group, as on
date of this Draft Red Herring Prospectus: -
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Sr. Names Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held
Promoters

1. Imran Yasin Ansari 16,27,499 25.00 16,27,499 [e]

2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00 16,27,499 [e]

3. Rahul Mahendra Gandhi 16,27,499 25.00 16,27,499 [o]

4, Zaynulabedin Mohmadbhai Mira 16,27,499 25.00 16,27,499 [e]
Sub Total (A) 65,09,996 100.00 65,09,996 [o]
Promoters Group

5. Farheen Imran Ansari 1 0.00 1 [®]

6. Shabnam Mohammed Kamran 1 0.00 1 [o]

7. Kinnari Rahul Gandhi 1 0.00 1 [e]

8. Shabnam Zaynulabedin Mira 1 0.00 1 [e]
Sub Total (B) 4 0.00 4 [e]
Grand Total (A+B) 65,10,000 100.00 65,10,000 [e]

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated Girmistatements for the stub period ended SepteBthe023 and for the financial years

ended on March 31, 2023, March 31, 2022 and Matgt2@21: -

Amt. (Rs. in lakhs
Sr For the year/ period ended
Nc; Particulars September March 31, March 31, March 31,
30, 2023 2023 2022 2021
1. | Equity Share Capital 1.00 1.00 1.00 1.00
2. | Net Worth 824.86 646.45 353.72 155.60
3. | Total Income 1,503.06 2,610.42 2,556.64 1,720.26
4. | Profit/(loss) after tax 178.41 292.73 198.11 155.43
5 Eﬁ;?érgs per Sharpased on weighted average numbel of 274 450 3.04 239
6. Net Asset Value per ShafBased on Weighted Average 12.69 995 545 241
Number of Shares)
7 Total Borrovymgs(mcludmg current maturities of long 71963 242 09 234,08 i
term borrowings)

H. AUDITOR QUALIFICATIONS

There are no audit qualifications which have narbgiven effect in the Restated Financial Statesient

. SUMMARY OF OUTSTANDING LITIGATIONS

As on the date of Draft Red Herring Prospectus@ampany, Promoters, Directors and Subsidiary Compa@ not involved in any
legal proceedings-or further details, please refer to the chaptéet “Outstanding Litigations and Material Developmentsin page
181 of this Draft Red Herring Prospectus.

J. RISKFACTORS

For details on the risks involved in our busingdsase see the Chapter titlRisk Factors” beginning on page 24 of this Draft Red

Herring Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

Amt. (Rs. in lakhs)
For the year/ period ended
Particulars September 30,| March 31, March 31, March 31,
2023 2023 2022 2021

Contingent liabilities in respect of:
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Claims against the company not acknowledged asdebt

Guarantees given on Behalf of the Company

Guarantees given on Behalf of the Subsidiary Comppan

Other moneys for which the company is contingelidlyle

Estimated amount of contracts remaining to be erecu
on capital account and not provided for

Uncalled liability on shares and other investmeraxtly paid

Total

180.00

For further details, please refer to Annexure-ABentingent Liabilities of the chapter titiéHinancial Information of the Company”

on pagel 38 of this Draft Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party testi®ns entered by the Company (based on Restataddial Statements) for the
stub period ended September 30, 2023 and fornladial year ended on March 31, 2023, March 31220® March 31, 2021: -

List of Related Parties as per AS — 18:

A. List of Related Party where control exists and relted parties with whom transactions have taken placand relationships

Imran Yasin Ansari

a) Individuals / Firms owning voting power giving
control or significant influence

Mohammedk Lalmohammed Shaikh
Rahul Mahendra Gandhi

Zaynulabedin Mohmadbhai Mira

Imran Yasin Ansari

b) Key Management Personnel:

Mohammedk Lalmohammed Shaikh

Rahul Mahendra Gandhi
Zaynulabedin Mohmadbhai Mira

Farheen Imran Ansari

¢) Relative of Key personnel

Shabnam Mohammed Kamran

Kinnari Rahul Gandhi
Shabnam Zaynulabedin Mira

d) Director / Controlling Shareholder & there réelat
held share in other company or own the company

Companies:
Confluere IT Consulting Private Limited

e) Director is having controlling interest RIKZ &1ks co & RIZK Rental co -- Partnership firm of dUvIP's
Katyayani Consulting LLC (upto December 31, 2020)

B. Transactions with related parties have been set oltelow:
Amount in Rs. Lakhs

Nature of Name of the related party 30/09/2023 31/03/2023 31/03/2022 31/03/2021
Transaction
Salary Paid | Imran Yasin Ansari 15.00 30.00 137.50 90.00
Mohammedk Lalmohammed Shaikh 15.00 30.00 137.5( 0090.
Rahul Mahendra Gandhi 15.00 30.00 137.50 90.00
Zaynulabedin Mohmadbhai Mira 15.00 30.00 137.50 000.
Farheen Imran Ansari 3.75 7.50 7.50 7.50
Shabnam Mohammed Kamran 3.75 7.50 7.50 7.50
Kinnari Rahul Gandhi 3.75 7.50 7.50 7.50
Shabnam Zaynulabedin Mira 3.75 7.50 7.50 7.50
Loan Repaid | Mr. Rahul Mahendra Gandhi - - - 4.17
Expenses | M/S RIKZ Snacks Co 8.25 15.93 - -
M/S RIKZ Rental Co 8.25 16.17 - -
Sales Katyayani Consulting LLC - - - 1093.70
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C. Balance due to/ (Receivable from) related partiesicluded above

(Amt. in Rs. Lakhs.)

Particulars 30/09/2023 31/03/2023 31/03/2022 31/03/2021
Mr.Rahul Gandhi-Crs 0.43 0.43 0.43 0.43
Mr.Imran Ansari - Reimbursement 6.98 7.06 0.44 -
Mr.Rahul Gandhi - Reimbursement 31.52 31.52 21.02 9.49
Mr. Mira Zaynulabedin - Reimbursement 9.09 13.34 7.52 5.95
Mr.Kamran Shaikh - Reimbursement 12.01 12.01 6.28 4,01
Mrs.Shabnam Mira-Crs - - 14.65 7.35
Mrs.Farheen Ansari-Crs - - 14.78 7.48
Mrs.Shabnam Shaikh-Crs 0.03 0.03 15.03 7.48
Mrs. Kinnari Gandhi-Crs - - 13.07 5.90

Note:

1. List of Related parties has been identified byrttamagement and relied upon by the Auditor.

2. Incase there is no transaction with any of thevabelated parties, only name of such related gmltas been disclosed as required
by AS- 18.

For further details, please refer to the Annexuré— Related Party Disclosures of chapter titf&dhancial Information of the
Company”on page 138 of this Draft Red Herring Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thmgers, members of the promoter group, the direabbrthe issuer and their
relatives have financed the purchase by any otiiesop of securities of the issuer other than imtivenal course of the business of the
financing entity during the period of six montharediately preceding the date of this Draft Red HgrProspectus.

N. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PR OMOTERS IN LAST ONE YEAR

Weighted average price at which the Equity Sham®wcquired by our Promoters in last one yearggiiag the date of this Draft Red
Herring Prospectus:

Sr. No. | Name of the Promoters No. of Shares held*| Average cost of Acquisition (irR)
1. Imran Yasin Ansari 16,25,000 Nil
2. Mohammedk Lalmohammed Shaikh 16,25,000 Nil
3. Rahul Mahendra Gandhi 16,25,000 Nil
4, Zaynulabedin Mohmadbhai Mira 16,25,000 Nil

*Except for the bonus issue of shares, which hanbeade by our Company on October 20, 2023, hagiecibeen allotted any
Equity Shares in the one year immediately precethiegdate of this Draft Red Herring Prospectus aecdordingly the net cost of
acquisition has been divided by total number ofet#eld as on date.

O. AVERAGE COST OF ACQUISITION OF SHARES FOR PROMOTERS

The average cost of acquisition of Equity SharesunyPromoters is set forth in the table below:

Sr. No. | Name of the Promoters No. of Shares held | Average cost of Acquisition (irR)
1. Imran Yasin Ansari 16,27,499 0.02
2. Mohammedk Lalmohammed Shaikh 16,27,499 0.02
3. Rahul Mahendra Gandhi 16,27,499 0.02
4, Zaynulabedin Mohmadbhai Mira 16,27,499 0.02

P. PRE IPO PLACEMENT

Our Company is not considering any pre-IPO placeém&aquity shares of the Company.

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH
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Except as set out below, we have not issued E&lityes for consideration other than cash in thelss year.

Date of Number | Face | Issue Reasons Benefits Name of Allottee No. of
Allotment | of Equity | Value | Price for Accrued to our Shares
Shares | (Rs.) | (Rs.) | Allotment Company Allotted
Imran Yasin Ansari 16,25,000

October 20 Bonus Iss_ue Capitalization | Mohammedk Lalmoham_med Shaikh 16,25,000

2023 ’| 65,00,000 10 - in the ratio | of Reserves & | Rahul Mahe_ndra Gandhi _ 16,25,000

of 650:1 Surplus Zaynulabedin Mohmadbhai Mira 16,25,000

Total 65,00,000

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our company has not done any split/consolidatiabtssision of equity shares of the Company sino®iporation.

S. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY SEBI

As on date of the Draft Red Herring Prospectus,@umpany has not availed any exemption from comglyvith any provisions of
securities laws granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a higbree of financial risk. Prospective investorsiugtacarefully consider all the
information in the Draft Red Herring Prospectusraularly the “Financial Information of the Company” and the related notes,
“Our Business” and“Management’s Discussion and Analysis of Financi@ondition and Results of Operationsin pagel38 94
and173respectively of this Draft Red Herring Prospectuas ¢he risks and uncertainties described belowoiigefnaking a decision to
invest in our Equity Shares.

The risk factors set forth below are not exhausdind do not purport to be complete or comprehenisiterms of all the risk factors
that may arise in connection with our businessmy decision to purchase, own or dispose of thetig@hares. This section addresses
general risks associated with the industry in whiah operate and specific risks associated with@ompany. Any of the following
risks, individually or together, could adverselyest our business, financial condition, result®pérations or prospects, which could
result in a decline in the value of our Equity Sksand the loss of all or part of your investmenbur Equity Shares. While we have
described the risks and uncertainties that our nggamaent believes are material, these risks and taicgies may not be the only risks
and uncertainties we face. Additional risks andartainties, including those we currently are notaaevof or deem immaterial, may
also have an adverse effect on our business, sestitiperations, financial condition and prospects.

This Draft Red Herring Prospectus contains forwémdking statements that involve risks and uncetiagn Our actual results could
differ materially from those anticipated in theseward-looking statements as a result of certaictdes, including the considerations
described below and elsewhere in this Draft RedriHgrProspectus. The financial and other relateglications of risks concerned,
wherever quantifiable, have been disclosed in thle factors below. However, there are risk factibrs potential effects of which are
not quantifiable and therefore no quantificatiorsHzeen provided with respect to such risk factorsnaking an investment decision,
prospective investors must rely on their own exation of our Company and the terms of the Issududting the merits and the risks
involved. You should not invest in this Issue @& are prepared to accept the risk of losingoalpart of your investment, and you
should consult your tax, financial and legal advésabout the particular consequences to you ofrestment in our Equity Shares.

Materiality

The Risk factors have been determined on the ba#igir materiality. The following factors havedmeconsidered for determining the
materiality.

1. Some events may not be material individuallynhay be found material collectively.
2. Some events may have material impact qualifgtimstead of quantitatively.
3. Some events may not be material at present aytom having material impact in future.

Note:

The risk factors as envisaged by the managemengaldth the proposals to address the risk if angleds specified or quantified in
the relevant risk factors below, we are not in aifion to quantify the financial implication of anythe risks described in this section.

In this Draft Red Herring Prospectus, any discregias in any table between total and the sums cdiir@unt listed are due to rounding
off. Any percentage amounts, as set forthRisk Factors” on page 24 andManagement Discussion and Analysis of Financial
Condition and Results of Operationsin page 173 of this Draft Red Herring Prospectuigss otherwise indicated, has been calculated
on the basis of the amount disclosed in“fRestated Financial Statements”

INTERNAL RISK FACTORS

1. We derive a significant portion of our revenues froclients located in the United States of AmericadaNetherland and any
adverse developments in these markets could adiyeestect our business.

We have historically derived a significant portiohour revenues from operations from clients lod&tethe United States of
America and Netherland. Revenue from operations fisese locations amounted to Rs. 705.13 Lakh1/€0.38 Lakhs, Rs.
1,985.11 Lakhs & Rs. 1,093.70 Lakhs for the pedad financial year ending September 30, 2023, M&dch2023, March 31,
2022 & March 31, 2021 respectively, and represea@84%, 59.03%, 77.72% & 63.58% of our revenuenfoperations, in such
periods, respectively. Our revenues from the UnB¢ates of America and Netherlands may decline essalt of increased
competition, regulatory action, pricing pressufas;tuations in the demand for or supply of ourvemss, or the outbreak of an
infectious disease such as COVID-19. Our failureffectively react to these situations or to sushidly introduce new services
could adversely affect our business, prospectsitsesf operations and financial condition. Furthaternational operations are
subject to risks that are specific to each couatrg region in which we operate, as well as rislso@ated with international
operations, in general. These risks include comglyiith changes in foreign laws, regulations anlicpes, including restrictions
on trade, import and export license requirementd, tariffs and taxes, intellectual property enfoneat issues and changes in
foreign trade and investment policies.
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2.

4,

We are dependent on a few customers for a majortdrour revenues. Further we do not have any lotggm commitments
from customers and any failure to continue our ekiisgy arrangements could adversely affect our busiseand results of
operations.

The substantial portion of our revenue is signifitadependent on certain key customers. For imgtaour top three customers
for the six months’ period ended September 2028, éhded March 31, 2023 and March 31, 2022 accoduiote59.94%, 78.60%
and 99.93% of our revenue from operations in s@ods. Our reliance on a limited number of custa@r our business exposes
us to risks, that may include, but are not limitedreductions, delays or cancellation of ordessniflour key customers, a failure to
negotiate favourable terms with our key custometi®loss of these customers, all of which wowddeha material adverse effect
on the business, financial condition, results afragions, cash flows and future prospects of oun@amy. We presently do not
have any long-term or exclusive arrangements withaf our customers, hence, there can be no asmuthat our customers will
place their orders with us on current or similants, or at all.

Although our Company maintains long-term relatiopskith our major customers, there can be no asserthat we will continue
to maintain such relationship with our customerstlfer, in the event our customers experience atgyd in placing orders with
us, or if they prefer to buy the software produmtsservices of our competitors, it could have aemalt adverse effect on our
business growth and prospects, financial conditieaults of operations and cash flows. Our inabtlit maintain our existing
customer network could have an adverse impact oeales, business growth prospects, result in dawmcbf operations, financial
conditions and cash flows. Further, the performaricair customers, their sales network and theiityabo expand their businesses
are crucial to the future growth of our businesd dinectly affect our sales volume and profitakililf any of the customers fails
to sell our products to the end customers, or if @lationships with our customers are affected, mwfitability could be
significantly affected.

Exchange rate fluctuations may adversely affect otgsults of operations as significant portion of puevenues and some
portion of our expenditure is denominated in foreigcurrencies.

We are exposed to foreign exchange related risks sagnificant portion of our revenue from operasiare in foreign currency,
including the US Dollar. For the period ending ®eplber 30, 2023 and Fiscal year ending 2023, 20822841, revenue from
operations outside India represented 71.94%, 83.279%2% and 63.58% respectively, of our total nexsefrom operations in such
periods. While we make provisions for foreign exufe fluctuations, a significant or frequent fludtaa in the exchange rate
between the Indian Rupee and other currencies,atiegrsely affect our results of operations.

The exchange rate between the Indian Rupee anidtiocarrencies, primarily the USD, has fluctuatedhie past and our results of
operations have been impacted by such fluctuatiotie past and may be impacted by such fluctuatiothe future. For example,
during times of strengthening of the Indian Rupee expect that our revenue from offerings oversdligenerally be negatively
impacted as foreign currency received will be tlatiesl into fewer Indian Rupees. However, the cosevegrositive effect of
depreciation in the Indian Rupee may not be susthor may not show an appreciable impact in owlte®f operations in any
given financial period due to other variables intparour business and results of operations dutiergsame period. Accordingly,
any appreciation or depreciation of the Indian Rupgainst these currencies can impact our resutiperations. We may from

time to time be required to make provisions foefgn exchange differences in accordance with adooystandards.

Our ability to foresee future foreign currency fations is limited and due to the time gap betwthenaccounting of sales and
actual receipts, the foreign exchange rate at wihietsale is recorded in the books of accountsvaay with the foreign exchange
rate at which the receipt is made, thereby bengfitr affecting us negatively, depending on ther@giption or depreciation of the
Rupee. We may, therefore, be exposed to risksxgrfsom exchange rate fluctuations and we may patltle to pass on all losses

on account of foreign currency fluctuations to olients, and as a result, suffer losses on acaufuiareign currency fluctuations.

There is no guarantee that we may be able to mamagforeign currency risk effectively or mitigaggchange exposures, at all
times and our inability may harm our results of rgiens and cause our results to fluctuate andégatirte. We may experience
foreign exchange losses and gains in respectmdaions denominated in foreign currencies.

For further details, kindly refer section titléBinancial Information of the Company” beginning on Page 138 of this Draft Red
Herring Prospectus.

Our business will suffer if we fail to anticipatand develop new services and enhance existing sesvin order to keep pace
with rapid changes in technology and the industries which we focus.

The Information Technology industry is charactedibg rapid technological changes, evolving industandards, changing client
preferences, and new service introductions thaldcasult in technology obsolescence. Our futurecess will depend on our
ability to anticipate these advances, enhance xistig offerings or develop new service offerirtganeet client needs, in each
case, in a timely manner. We may not be successaticipating or responding to these advancea timely basis, or at all. If
we do respond, the services or technologies welagvaay not be successful in the marketplace. Wigalwo be unsuccessful in
stimulating customer demand for new and upgradedcss, or seamlessly managing new service intribaiog or transitions. Our
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failure to address the demands of the rapidly emgiVT environment, particularly with respect to enging technologies, and
technological obsolescence, could have a matatisdrae effect on our business, results of opemt#on financial condition. In
addition, our success also depends on our ahdlipréactively manage our portfolio of technologhaaices.

Additionally, during the regular course of opergtiour business, we may adjust our future plans essalt of our research,
experience, technology evolution and market demaudepting unforeseen business opportunities msy @sult in change in
business model. We cannot give assurance thatdjogtment in our future plans will become succdssfibe more successful
than our current business model. A shift in ounplanay result in the use of other technologiesefOtichnologies may in the
future prove to be more efficient and/or economioals than our current technologies. We canna gasurance that any change
in technology will become successful or be moressasful than our current technology.

5. Our Company’s success depends largely upon itdeffiprofessionals and its ability to attract andtain these personnel. The
industry where our Company operates is a highlyliEd and technical employee intensive industry.

Our Company'’s ability to execute projects and ttawbnew clients depends largely on their abiliyattract, train, motivate and
retain highly skilled software professionals anoeotmid- level professionals. The attrition ratethie industry in which we operate
have been high due to a highly competitive skiledzbur market in India. We invest in training humasources that we hire to
perform the services we provide. These professsoaad often targeted by the lateral recruitmerdreffof our competitors. The
performance of our Company will be benefited on ¢batinued service of these persons or replacewfeetually competent

persons from the domestic or global markets. We haue difficulty in redeploying and retraining ocemployees to keep pace
with continuing changes in technology, evolvingnstards and changing customer.

We incur various employee benefits expense, inoydialaries and bonus, contribution to providert ather funds and staff
welfare expenses. For the six months’ period er@kgumtember 2023, F.Y. ended March 31, 2023, Mar¢l2@22 and March 31,

2021 our employee benefits expense accounted ©88s16 Lakhs, Rs. 1680.32 Lakhs, Rs. 1694.49 LakhsRs. 902.83 Lakhs,
respectively, representing for 76.82%, 75.91%, 7h0and 59.73%, respectively, of our total expense tfie respective

period/year. For further details, kindly refer sesttitied “Financial Information of the Company”beginning on Page 138 of this
Draft Red Herring Prospectus.

There is intense competition for experienced skifeofessionals with technical and industry exgerth our business and if we
lose the services of any of these or other kewiddals and are unable to find suitable replacemina timely manner, our ability
to realize our strategic objectives could be imgairThe loss of members of our team, particularlgdmpetitors, could have a
material adverse effect on our business and restittperations. For further details for employeésur Company, kindly refer

section titled'Our Business” beginning on Page 94 of this Draft Red Herringspeztus.

6. We do not own the Registered office, Corporate adfand Delivery Centres from where we carry out dusiness activities.

Our Registered office, Corporate office and Delw€entres from which we carry out our businessviigs, are being taken by
us on rent/NOC. In the event of termination/nonenegal of said agreements/NOC, we may be requireddate the said premises
which may cause disruption in our corporate affaingl business and impede our effective operatidrishacould temporarily
impact on our business operations until we getabiét alternative premises. For details on the thmatf existing rent/lease
agreements for our premises, please refer to ttoretitled “Our Business” beginning on page 94 of this Draft Red Herring
Prospectus.

There can be no assurance that we will, in theréutoe able to renew the agreements for the egittications on same or similar
terms, or will be able to find alternate locatidmsthe offices on similar terms favorable to usaball. We may also fail to negotiate
the renewal of our rent agreements for our premisitser on commercially acceptable terms or gtvelflich could result in
increased rental rates for subsequent renewatsaoctsing of new premises, affecting our financ@ldition and operations. In the
event that the rent agreement is terminated or éineyot renewed on commercially acceptable tewaanay suffer a disruption
in our manufacturing operations which could matsriand adversely affect our business, financiahdibon and results of
operations.

7. Intense competition in the market for technologyrsiees could affect our pricing, which could reduasur share of business
from clients and decrease our revenues and profiliija

We operate in a competitive industry that expeesn@pid technological developments, and changeastomer requirements.
Our competitors include the big Global System lraéays, mid-sized, and several smaller local coitgstin the various
geographic markets in which we operate.

We may face competition from companies that growsize or scope as the result of strategic mergeagquisitions, which may
result in larger competitors with significant resmes that benefit from economies of scale and sc®peh events could have a
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10.

variety of negative effects on our competitive piosi and our financial results, including reduciogr revenue, increasing our
costs, and lowering our gross margin percentage.

If our competitors develop and implement method@edghat yield greater efficiency and productivityey may be able to issue
services similar to ours at lower prices withowerdely affecting their profit margins. Even if afferings address industry and
client needs, our competitors may be more sucdesselling their services. If we are unable tovide our clients with superior

services and solutions at competitive prices ocasgfully market those services to current andpaats/e clients, our business,
results of operations and financial condition maffes. Further, a client may choose to use its awernal resources rather than
engage an outside firm to perform the types ofiseswwe provide. We cannot be certain that welvélhble to sustain our current
levels of profitability or growth in the face of mpetitive pressures, including competition for lglditechnology professionals and
pricing pressure from competitors employing an ie-sffshore business model.

Our company has not complied with some statutorgyisions of the Companies Act. Such non-compliameay attract penalties
against our Company which could impact the finantiaosition of us to that extent.

Our company has not complied with certain statufpvisions in the past including but not limitedthe details as mentioned
herein. Further, there are few discrepancies mbiicesome of our corporate records related to méofiled with the Registrar of

Companies, which includes non-filing of form CHGQet creation and form CHG-4 for satisfaction of mfg@on certain property

loans taken in the past, which is non-complianceeaftion 77 and Section 82 of the Companies Adt32@ad with rules made

thereunder and attracts penalty under section 8@eoCompanies Act, 2013. however, no such loam®aistanding as on date of
this Draft Red Herring Prospectus.

Further, Our Company has not complied with cerfségounting Standards, however the same have bdgrcdmplied by the
company in the restated financial statements. Etaild regarding impact of such non-compliancehaffinancials, please refer to
section titled'Financial information of the company”beginning on page 138 of this Draft Red Herringdpectus. Although, no
show cause notice in respect of the above hasreeeived by the Company till date, any penaltyatioa taken by any regulatory
authorities in future for non-compliance with preieins of corporate and other law could impact tharfcial position of the
Company to that extent.

Our services may contain coding or configuratiomrers or other defects that could harm our repdian, be expensive to
correct, delay revenues, and expose us to litigatio

Our services are fairly complex as despite tespirigr to the release and throughout the lifecydieamy service, coding or
configuration errors can impact their function,fpemance and security, and result in negative aqunseces. Errors may be found
in new software products or services or improveméatexisting products or services after deliverytrr customers. If these
defects are discovered after the release of swaupts to our customers, we may not be able toessally correct such errors in
a timely manner. In addition, despite the extensbats we conduct on all our software productssamdices, we may not be able
to fully simulate the environment in which our puats and services will operate in the customergsgstem and, as a result, we
may be unable to adequately detect the design tdedecsoftware errors which may become apparent aitér the products are
used in an end-user's environment, and users han&ttoned to our services. The occurrence ofrgraefects and failures in our
software products and services could result indilay or the denial of market acceptance of oudypets and alleviating such
errors and failures may require us to incur sigaifit expenditure.

Customers often use our services for critical bessmprocesses and as a result, any defect ortilsrupour products and solutions,
any data breaches or misappropriation of propgdtg€ormation, or any error in execution, includingman error or third-party
activity such as denial of service attacks or hagkimay harm our quality. The errors in or failofeour software products and
services could also result in us losing customangaction documents and other customer files, rgusignificant customer
dissatisfaction and possibly giving rise to claifimsmonetary damages and litigations. The harmutoreputation resulting from
such product and service errors and failures maydtterially damaging. For further details of ousimess, please refer to chapter
titted “Business Overview'beginning on Page & this Draft Red Herring Prospectus.

Our insurance coverage may not be adequate to protes against all potential losses to which we niysubject and this may
have a material effect on our business and financ@ndition.

Our business is subject to loss due to theft ouweace of any unforeseen event such as fire, qaalte, other natural calamities,
terrorism and force majeure events. We maintaiaransces for the same which include Bharat Sookdhidyam Suraksha policy
from Go Digit, which provide appropriate coveragerelation to terrorism, STFI, earthquake, thetimputer programmes,
information or data etc. Along with the same, weetaken Medical Insurance of Employees coveringegd health policy for
them.
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While we believe that we maintain insurance covermgadequate amounts consistent with size of asinless, our insurance
policies do not cover all risks. Further, we haw¢ taken insurance in respect of our registerettefin Mumbai. Failure to
effectively cover ourselves against the associatéd may potentially lead to material losses. €hgan be no assurance that our
insurance policies will be adequate to cover thesds/ damages suffered or that such insuranceagwvavill continue to be
available on reasonable terms or will be availablsufficient amounts to cover one or more larggna$, or that the insurer will
not disclaim coverage as to any future claim. Ifsuéfer a significant uninsured loss or if insurarmtaim in respect of the subject
matter of insurance is not accepted or any inslogsisuffered by us significantly exceeds our iasue coverage, our business,
financial condition and results of operations maynmaterially and adversely affected.

Cyber risk and the failure to maintain the integyitof our operational or security systems or infrastture, or those of our
customers with which we conduct business, could @awmaterial adverse effect on our business, resoloperations, financial
condition and cash flows.

Cyber threats are evolving and are becoming inargssophisticated. Our Company may experiencescyhreats from time to
time, which pose a risk to the security of our eyst and networks and the confidentiality, availgb#dnd integrity of our data.
There have been no instances of the loss/ leakiagenfidential information or protected non-pubiersonal information from
our Company’s IT systems or due to cyber-attackswwrCompany in past. Any disruptions or failuneshie physical infrastructure
or operating systems that support our businesssstomers, or cyber-attacks or security breaohesir networks or systems
in the future, could result in the loss of custosnand business opportunities legal liability, reguty fines, penalties or
intervention, other litigation, regulatory and legaks and the costs associated therewith, rejpa@tdamage, reimbursement or
other compensatory costs, remediation costs, isete@ybersecurity protection costs, additional danpe costs, increased
insurance premiums, and lost revenues, damaget@€dmpany's competitiveness and any of which comdterially adversely
affect our business, results of operations, fir@ncondition and cash flows. We also maintain aatiehaccess to sensitive,
confidential or personal data or information inta@r of our businesses that is subject to privawysecurity laws and regulations.
Despite our efforts to protect such sensitive, ianftial or personal data or information, our féieis and systems and those of our
customers may be vulnerable to security breache#, fraud, misplaced or lost data, “Act of Gogdfpgramming and/or human
errors that could lead to the compromising of desgsiconfidential or personal data or informatioamproper use of our systems,
software solutions or networks, unauthorized acaeses disclosure, modification or destructionndbimation, defective products,
manufacturing downtimes and operational disruptiavisich in turn could adversely affect our businessults of operations,
financial condition and cash flows. For furtherailst for business of our Company, kindly refer gectitled “Our Business”
beginning on Page 9 this Draft Red Herring Prospectus.

Our global operations expose us to numerous and stimes conflicting legal and regulatory requirementand violation of
these regulations could harm our business.

Since we provide services to customers in India @retseas such as USA, Netherland, Ireland, Caeedas a result, we are
subject to numerous, and sometimes conflictingallegquirements on matters as diverse as impouxfexgontrols, content
requirements, trade restrictions, the environmieictyding electronic waste), tariffs, taxation, stéons, government affairs, anti-
corruption, whistle blowing, internal and discloswontrol obligations, data protection and privang labour relations and certain
regulatory requirements that are specific in thésglictions we operate.

Non-compliance with these regulations in the cohdfiour business could result in fines, penaltiesninal sanctions against us
or our officers, disgorgement of profits, prohibits on doing business and have an adverse impaatiroreputation. Gaps in
compliance with these regulations in connectiorwlie performance of our obligations to our cliergsld also result in exposure
to monetary damages, fines and/or criminal proseecutinfavorable publicity, restrictions on our ldiito process information

and allegations by our clients that we have nofopered our contractual obligations. Due to the wragydegree of development of
the legal systems of the countries in which we afgerocal laws might be insufficient to defendamsl preserve our rights. We
could also be subject to risks to our reputatiod @ygulatory action on account of any unethicas dgt any of our employees,
partners or other related individuals.

We may be subject to risks relating to complianith & variety of national and local laws, includinmltiple tax regimes, labour
laws, and employee health, safety, wages and heiafis. We may, from time to time, be subjectitigdtion or administrative
actions resulting from claims against us by curogrformer employees individually or as part ofssactions, including claims of
wrongful terminations, discrimination, misclassifiion or other violations of labour law or otheleged conduct.

We have a Subsidiary company named Enfuse Soluti®R.L. in Romania which is not operational and e process of
closure.

Currently, we have a subsidiary company named Erfiadutions S.R.L. in Romania, which was incorpedah 2021. After setting
up, it became apparent that the conditions werdavatrable, and the company might not achievebjeaives. The company has
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not started any business operations till now and,tthe Management has already decided to closmttieompany. There can be
no assurance that the said closure process wilbbwleted as planned or scheduled, and if it icootpleted in a timely manner,
we will have to comply with the necessary legal piances as applicable on us.

We are dependent on information technology systéemesarrying out our business activities and it forsran integral part of our
business.

We are dependent on information technology systeaonnection with carrying out our business adg#siaind such systems form
an integral part of our business. Any failure of miormation technology systems could result isibass interruptions, including
the loss of our customers, loss of reputation aedkening of our competitive position, and couldehavmaterial adverse effect
on our business, financial condition and resultspsrations.

Additionally, our information technology systempesifically our software may be vulnerable to comepwiruses, piracy, hacking
or similar disruptive problems. Computer virusesposblems caused by third parties could lead tougitons in our business
activities. Fixing such problems caused by compuierses or security breaches may require inteionpt delays or temporary
suspension of our business activities, which caudlgersely affect our operations. Breaches of dormmation technology systems
may result in unauthorized access to confidentifmrmation. Such breaches of our information tedtp systems may require
us to incur further expenditure to put in placeatbed security systems to prevent any unauthogeeess to our networks. In the
event, any breach of our systems or software leatlse leaking of our trade secrets or any inventechniques devised by our
Company, it might lead to loss of our originality the market and increase the chance of our predigihg substituted by the
products of our competitors. While we have not aaay major technological disruptions in the pag&,cannot assure you that
such disruptions will not occur in the future. Fnt, if our customers are unable to anticipate rapitlly adapt to technological
changes, our business and results of operatiohbevihaterially and adversely affected.

The implementation process of solutions may in socases be time consuming, and any failure to satistir clients or perform
as desired could harm our business, results of giems, and financial condition.

Our services are complex and are deployed in a vadety of network environments. Solution designisa complex and lengthy
process since we often customize our services ftieat’s requirements and environment. Inabildymeet these requirements of
our clients may result in client dissatisfactiordam damage to our reputation, which could matigrisarm our business. In
addition, if our clients do not use our servicesndsnded, inadequate performance or outcomes ggyltr It is possible that our
services may be used by clients with smaller ar $ephisticated IT departments, potentially resglth sub-optimal performance
at a level lower than anticipated by the client.odis clients rely on our services to address ingubusiness goals and challenges,
the incorrect or improper use or configuration of gervices, or failure to properly provide implartaion or analytical or
maintenance services to our clients may resulbintract terminations or non-renewals, reduced thagments, negative publicity,
or legal claims against us.

Any unfavorable publicity in service quality may gse the Company substantial costs which in turn tadversely affect our
goodwill and our sales could be diminished.

Like any other business our business also reliezuoservice quality which enables us to gain austotrust. In this scenario it is

very crucial for us to always maintain positive geeaof the Company. Any unfavorable publicity regagdour Company, brand,

or facility we provide or any other unpredicted mtgecould affect our reputation and our resultsnfr@perations. We currently

carry no products liability insurance with respexbur products. Although we attempt to maintaimldy standards, we cannot
assure that all our products would be of uniforraliqy, which in turn could adversely affect the walof our brand, and our sales
could be diminished if we are associated with negatublicity.

We have in the past entered into related party tsantions and may continue to do so in the futurén€Fe can be no assurance
that such transactions, individually or in the agggate, will not have an adverse effect on our Comya financial condition
and results of operations.

We have entered into various transactions withQ@itgctors/ Promoters and Promoter Group memberssd kransactions, inter-
alia include, remuneration, loans and advances fFetcdetails, please refer to “Annexure-Y- RelaRadty Transactions” under
Section titled*Financial Information of the Company” of this Draft Red Herring Prospectus. Our Company has edtsuch
transactions due to easy proximity and quick exenuwin arms-length price in compliance with prowis of Companies Act 2013
and other applicable laws. Although all relatedtparansactions that we may enter into in the fitare subject to approval by
Board or shareholders, as required under the Coepéct, we cannot assure you that such futureséretions or any other future
transactions, individually or in aggregate, wilthave an adverse effect on our financial condiind results of operations or that
we could not have achieved more favourable terragdh transactions are not entered into with rélptaties.
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Furthermore, it is likely that we may enter intdated party transactions in the future. Any futtnansactions with our related
parties could potentially involve conflicts of inést. Accordingly, there can be no assurance that sansactions, individually or
in the aggregate, will not have a material adveffect on our business, financial condition, cdelws$, results of operations and
prospects.

We require certain approvals or licenses in the orary course of business and the failure to renevhtain or retain them in a
timely manner, or at all, may adversely affect ooperations.

We require certain statutory and regulatory perritsnses and approvals to operate our businéssigh we believe that we have
obtained those permits and licenses which are adeqto run our business, we cannot assure that tteemo other
statutory/regulatory requirement which we are regglito comply with. Further, some of these app®weak granted for fixed
periods of time and need renewal from time to tikie. are required to renew such permits, licensdsagprovals. There can be
no assurance that the relevant authorities willesany of such permits or approvals in time orliatFailure by us to renew,
maintain or obtain the required permits or appreuatime may result in the interruption of our cgt@®ns and may have a material
adverse effect on our business, financial condiind results of operations.

Our Company has made an application under Shopst&bEshment Act for our registered office and aogte office of the
company, which is pending for approval. The appi®uequired by our Company are subject to numecouslitions and there can
be no assurance that these would not be suspendedosed in the event of non-compliance or alleged-compliance with any
terms or conditions thereof, or pursuant to anylagry action. If there is any failure by us tongay with the applicable
regulations or if the regulations governing ouribess are amended, we may incur increased cossjlject to penalties, have
our approvals and permits revoked or suffer a gison in our operations, any of which could advirsdfect our business. Our
Company is in the process of making applicationcleainge in name in all the permits, licenses amoymals, which are under
Company’s former name. For further details, pleager to section titledGovernment and Other Approvalsbeginning on page
184 of this Draft Red Herring Prospectus.

If we are unable to collect our receivables front, loill our unbilled services to, our clients, ouresults of operations and cash
flows could be materially adversely affected.

Our business depends on our ability to successfbligin payment from our clients of the amounty thee us for work performed.
We usually bill and collect on relatively short & We maintain allowances against receivablesuautilled services. Actual
losses on client balances could differ from thdse we currently anticipate and, as a result, wghimeed to adjust our allowances.
There is no guarantee that we will accurately astbescreditworthiness of our clients. Weak maonoeamic conditions and related
turmoil in the global financial system could alssult in financial difficulties, including limitedccess to the credit markets,
insolvency, or bankruptcy for our clients, andaassult, could cause clients to delay payments toequest modifications to their
payment arrangements that could increase our r@geis balance, or default on their payment obligetito us. Timely collection
of client balances also depends on our abilityotmglete our contractual commitments and bill anéecbour contracted revenues.
If we are unable to meet our contractual requird@sjame might experience delays in collection of/awtbe unable to collect our
client balances, and if this occurs, our resultsp#rations and cash flows could be materially exblg affected. In addition, if we
experience an increase in the time to bill andecbifor our services, our cash flows could be asblgraffected.

During the period ending September. 30, 2023 ardaFiyear ending 2023, 2022 & 2021, our trade vadxdés were Rs. 805.01
Lakhs, Rs. 375.34 Lakhs, Rs. 88.03 Lakhs and R&852.akhs respectively. For details regardingreaeivables, please refer to
section titled‘Financial information of the company beginning on page 138 of this Draft Red Herringdpectus.

Our inability to modify our pricing models to retaiexisting clients and attract prospective cliemsy have an adverse impact
on our business, financial condition and results operations.

We expect that we may change our pricing model ftone to time, including as a result of competitigiobal economic
conditions, general reductions in our clients’ sfieg levels, pricing studies, or changes in howadterings are broadly consumed.
Similarly, as we introduce new services, or furthestomize existing services, we may have difficditermining the appropriate
price structure for our offerings. In addition, remw and existing competitors introduce new servibas compete with ours, or
revise their pricing structures, we may be unablattract new clients at the same price or basdti@same pricing model as we
have used historically. Moreover, as we continugatget selling our services to larger organizatjdhese larger organizations
may demand substantial price concessions. If weiaable to modify or develop pricing models anatetgies that are attractive
to existing and prospective clients, while enablirsgto significantly grow our sales and revenuatiet to our associated costs
and expenses in a reasonable period of time, @inéss, financial condition, and results of operatimay be adversely impacted.

We rely on third-party data centres and cloud contipig providers, and any interruption or delay in séce from these facilities
could impair the delivery of our products and adsety impact our business and results of operations.
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We currently serve our clients from third-partyalaéntres and cloud computing providers locatedratthe world. Some of these
facilities may be located in areas prone to natdisdsters and may experience events such as eakds] floods, fires, severe
weather events, power loss, computer or telecomation failures, service outages or losses, andasigvents. They may also
be subject to break-ins, sabotage, intentional attgandalism and similar misconduct or cybersdgussues, human error,
terrorism, improper operation, unauthorized entrgl data loss. In the event of significant physit@inage to one of these data
centres, it may take a significant period of timethieve full resumption of our services, anddisaster recovery planning may
not account for all eventualities. We may also msignificant costs for using alternative equipmentaking other actions in
preparation for, or in reaction to, events that dgethe data centres that we use. Although we basipess interruption insurance,
it may not be sufficient to compensate us for toteptially significant losses, including the potahbarm to the future growth of
our business that may result from interruptionsun services or products.

As we grow and continue to add new third-party datstres and cloud computing providers and expamddpacity of our existing
third-party data centres and cloud computing pressdwe may move or transfer our data and ourtsfielata. Despite precautions
taken during this process, any unsuccessful datesfiers may impair the delivery of our productsy Aiamage to, or failure of,
our systems, or those of our third-party data esntrr cloud computing providers, could result ireiiruptions to our services or
damage to, or loss or compromise of, our data amclgents’ data. Any impairment of our or our clie’ data or interruptions in
the functioning of our offerings, whether due tordae to, or failure of, third-party data centred aloud computing providers or
unsuccessful data transfers, may reduce our reyessudt in significant fines, cause us to isswelits or pay penalties, subject us
to claims for indemnification and other claimsigittion or disputes, result in regulatory invedigias or other inquiries, cause our
clients to terminate their subscriptions and adslgraffect our reputation, renewal rates and oulitalbo attract new clients. Our
business will also be harmed if our existing anteptial clients believe our products are unreliail@ot secure.

Our Company'’s logc ':IUSe is not registered as on datelo$ Draft Red Herring Prospectus.

As on date of Draft Red Herring Prospectus, we lmade an application for registration of our l¢ La1 1 use under clase
of 35, 41 and 42 of the Trade Marks Act, 1999, heaveéhe same is pending for registration, hencegdaaot enjoy the statutory
protections accorded to a registered logo. We daassure you that the registration of our logo Wél granted by the relevant
authorities in a timely manner or at all. Furthibere can be no assurance that third parties atiliniringe our intellectual property,
causing damage to our business prospects, reputattbgoodwill. We may not be able to detect argutimorized use or our efforts
to protect our intellectual property may not becadse and may lead to erosion of our business \aideour operations could be
adversely affected. We may need to litigate in ptdeletermine the validity of such claims and shepe of the proprietary rights
of others. Any such litigation could be time consngrand costly and the outcome cannot be guaranfeedurther details on our
trademark, please refer to chapter titl€dir Business” beginning on page 90 of this Draft Red Herringdpextus

We are heavily dependent on our Promoters and Kegnisigerial Personnel for the continued success of tusiness through
their continuing services and strategic guidancedsupport.

Our success heavily depends on the efforts aniiebibf our Key managerial personnel, along withmort of our Promoters. We
are dependent on our Promoters and Key ManagegiabRs to manage our current business operatidresloEs of any of our

Promoter and/or Key Management Personnel, or fatlurecruit suitable or comparable replacementddchave an adverse effect
on us. The loss of service of the Promoter and&y Klanagerial Personnel may lead to loss of teethhicowledge which may

materially and adversely impact our business, tesifloperations, and financial condition. For lfigrt details of our Directors and
Key Managerial Personnel, please refer to Secthm Management” on page 119f this Draft Red Herring Prospectus.

The loss of licences to use third party softwaretbe lack of support or enhancement of such softearould adversely affect
our business and operations.

We currently depend on a limited number of thirdtpaoftware products. If such software productseste become unavailable
for any reason, we might experience delays or asgd costs in continuing the production of ourtegssoftware products or the
development of our new software products. For godpcts, we typically rely on software that we fise from third parties,
including software that is integrated with intetpaleveloped software and which may be used inpwaducts to perform key
functions. These third party software licenses matycontinue to be available to us on commercigisonable terms or at all and
the related software may not continue to be apjmtgly supported, maintained, or enhanced by @enfors. The loss of the
license to use, or the inability by licensors tpsort, maintain, or enhance any of such softwasaldcresult in increased costs,
lost revenues or delays until equivalent softwariatiernally developed or licensed from anothentbarty and integrated with our
software. There can be no assurance that we wabbeessful in licensing third party software omaercially acceptable terms
in a timely manner. Such increased costs, lostmgs® or delays could adversely affect our busiaedsoperations.
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Increases in manpower cost for IT professionals éweduce our cash flows and profit margins.

Historically, manpower costs in the Indian IT sees industry have been significantly lower than poaver costs in developed
countries for comparable skilled technical persgmbich has been one of India’'s competitive sttbagHowever, manpower
cost increases in India may prevent us from susi@ithis competitive advantage and may negativéfsctiour profit margins. In
the long term, salary increases may make us lespeiitive unless we are able to continue increasirgg efficiency and
productivity of our professionals and the qualityar services and the prices we can charge fopmducts and services. Increases
in salary, including an increase in the cash corepbof our compensation expenses, may reduce etrfeavs and our profit
margins and have a material adverse effect on osiness, financial conditions and results of openat For further details
regarding our human resource, please refer to ehéifed “Business Overview'beginning on Page 3 this Prospectus.

Our ability to design and implement solutions demsnin part on our ability to operate with third-p&r products and services,
and if we are not successful in maintaining and expding the capability of our workforce in using stcthird party products
and services, business, financial condition, ancduéts of operations could be adversely impacted.

Our ability to design and implement digital solutsodepends in part on our ability to operate witbdpcts and services of third
parties, software services, and infrastructureséch, we must continuously invest in building oapabilities to adapt to changes
in hardware, software, networking, browser, andblase technologies, and to remain empanelled witpartners through various
certified personnel. In the future, one or moréhimtogy companies may choose not to support theatipa of their hardware,
software, or infrastructure, or we may not posies€apabilities needed to operate with such hawlvsaftware, or infrastructure.
In addition, to the extent that a third-party weyedevelop software or services that compete wiifs,cthat provider may choose
not to support one or more of our solutions. Werndt to facilitate the compatibility of our solutemvith various third-party
hardware, software, and infrastructure by maintgnand expanding our business and technical raektips. If we are not
successful in achieving this goal, our businessyrftial condition, and results of operations cdiddhdversely impacted.

Our marketing and advertising campaigns may not ficcessful in increasing the popularity of our pradts and offerings. If
our marketing initiatives are not effective, thisaw adversely affect our business and results ofragiens.

Our revenues are influenced by our marketing plaokiding advertising. If we adopt unsuccessful ketéing and advertising
campaigns, we may fail to attract new customersetain existing customers. If our marketing andeatising strategies are
unsuccessful, our business and results of opesatiounld be materially adversely affected. In additthe support of our employees
is also critical for the success of our marketinggoammes, such as local marketing and any nevegtcainitiatives we seek to
undertake. While we can mandate certain strat@dfiatives, we need the active support of our eiygds if the implementation
of these initiatives is to be successful. The failof our employees to support our marketing pnognas and strategic initiatives
could adversely affect our ability to implement business strategy and harm our business, finarmalition, results of operations
and prospects.

In addition, increased spending by our competibaradvertising and promotion or an increase irctist of advertising in t markets
in which we operate, could adversely affect ouulteof operations and financial condition. Moregwematerial decrease in our
funds earmarked for marketing and advertising dnaffective advertising campaign relative to tbbbur competitors, could also
adversely affect our business and results of ojpeisat

We have experienced negative operating cash flawthe past. Any operating losses or negative cdskv§ in the future could
adversely affect our results of operations and fir@al conditions

As per our Restated Financial Statements, our fbask are as set out below: -
Amt. (Rs. in lakhs)

For the Period/Year ended

PRIISLIENS September 30, 2023] March 31, 2023 | March 31, 2022 | March 31, 2021
Net cash from operating activities (45.85) 134.07 95.56 217.37
Net cash flow from investing activities (382.52) 36164) (417.86) (235.52)
Net cash flow from financing activities 462.64 ®)8 227.93 (4.17)

Cash flow of a company is a key indicator to shber éxtent of cash generated to meet capital expgadpay dividends, repay
loans and make new investments without raisingiieefrom external resources. Any operating losseggative cash flows could
adversely affect our results of operations andnitiel conditions. If we are not able to generatffigant cash flows, it may
adversely affect our business and financial opemati
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We have incurred indebtedness which exposes usattous risks which may have an effect on our busgseand results of
operations

Our ability to borrow and the terms of our borrogsrwill depend on our financial condition, the diabof our cash flows, general
market conditions, economic and political condifidn the markets where we operate and our captxisgrvice debt. As on
September 30, 2023, our total outstanding indeleesinvas Rs.719.63 lakhs

Our significant indebtedness in future may resukubstantial amount of debt service obligationgikould lead to:

increasing our vulnerability to general adversenetoic, industry and competitive conditions;
limiting our flexibility in planning for, or reaatig to, changes in our business and the industry;
affecting our credit rating;

limiting our ability to borrow more money both n@md in the future; and

increasing our interest expenditure and adverdégting our profitability.

agrwNE

If the loans are recalled on a shorter notice, ves lme required to arrange for funds to fulfil thecaessary requirements. The
occurrence of these events may have an effectiorash flow and financial conditions of the compafyr further details regarding
our indebtedness, sé8tatement of Financial Indebtednessn page 171 of this Draft Red Herring Prospectus.

Loans availed by Our Company has been secured asqmeal guarantees of our directors.

Our directors namely Imran Yasin Ansari, Mohammégitmohammed Shaikh, Rahul Mahendra Gandhi and Zabedin
Mohmadbhai Mira have provided personal guaranteedoire a portion of our existing borrowings takem the banks and may
continue to provide such guarantees and other isgqast listing. In case of a default under ouarlcagreements, any of the
personal guarantees provided by the aforesaid reagvoked which could negatively impact their regiigin and net worth. We
may also not be successful in procuring alternateantees/ alternate security satisfactory toehddrs, as a result may need to
repay outstanding amounts under such facilitieseek additional sources of capital, which couléetfbur financial condition and
cash flows. For further details regarding loansiladaby our Company, please ref&tatement of Financial Indebtednesstn
page 171 of this Draft Red Herring Prospectus.

Failure or malfunction of our equipment could adveely affect our ability to conduct our operations.

Our operations are subject to risks inherent inube of the equipment and servers. We may experitiltires or other issues
either because of defects, faulty maintenancegaireor improper use or lack of timely servicirfgpar equipment. Any significant
malfunction or breakdown of our machineries may#significant repair and maintenance costs angeaisruptions and delays
in our operations. Any injury caused by our equiptmue to equipment defects, improper maintenamdgenproper operation
could subject us to liability claims. We cannotuassyou that we would be able to effectively regsptm any such events, in a
timely manner and at an acceptable cost, whichdcleald to an inability to effectively provide owargices and, therefore, affect
our business and reputation.

Our Company has unsecured loans which are repayaiiiedemand. Any demand from lenders for repaymeisguach unsecured
loans may adversely affect our cash flows.

Our Company has availed unsecured loans which magdalled by lenders at any time with or withd &xistence of an event
of default, on short or no notice. As of Septen®®r2023, such loans amounted to Rs. 327.18 lakhs.

In the event that any lender seeks a repaymentyo$ach loan, our Company would need to find altéve sources of financing,
which may not be available on commercially reastsmédrms, or at all. As a result, any such demangl materially affect our
business, cash flows, financial condition and itssofl operations. For further details, please beeséction entitletiStatement of
Financial Indebtedness’on page 171 of this Draft Red Herring Prospectus.

We are required to comply with certain restrictiecevenants under our financing agreements. Any noorepliance may lead to,
amongst others, accelerated repayment schedulesurgibension of further drawdowns, which may adveysadfect our business,
results of operations, financial condition and caglows.

The loan agreements entered into by us with baok$éag specific covenants which require us to abtaAe prior approval/

permission from the banks on the occurrence ofteetvents such as formulation of any scheme ofgan@ation or reconstruction,

undertaking of any new project or expansion, making substantial change in our management setnyp;lange in our capital

structure resulting in reduction of capital, etartRer, there can be no assurance that such censéhbe granted or that we will

be able to comply with the financial covenants urmé financing arrangements. In the event we breaty financial or other
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covenants contained in any of our financing arramg@s, we may be required under the terms of snahnding arrangements to
immediately repay our borrowings either in wholéropart, together with any related costs. This mdyersely impact our results
of operations and cash flows. For further detaiigtee Cash Credit Limits and other banking fa@étiplease sé&tatement of
Financial Indebtedness’on page 171 of this Draft Red Herring Prospectus.

We are subject to the risk of failure of, or a maid weakness in, our internal control systems.

We are exposed to risks arising from the inadequadyilure of internal systems or processes, andaztions we may take to

mitigate these risks may not be sufficient to easur effective internal control environment. Giwem high volume of transactions,
errors may be repeated or compounded before tleeyiszovered and rectified. Our management infaomaystems and internal

control procedures may not be able to identify nompliance or suspicious transactions in a timednner, or at all. Where

internal control weaknesses are identified, ouioastmay not be sufficient to fully correct suchakeesses. In addition, several
of our collection related processes are yet toubg Automated, which may increase the risk thanan error, tampering or

manipulation will result in losses that may beidift to detect. As a result, we may incur expemsesiffer monetary losses, which
may not be covered by our insurance policies ang nesult in a material effect on our business,rimal condition and results of

operations.

We have issued Equity Shares in the last 12 mordha price which could be lower than the Issue R¥ic

Our Company has during the preceding one year ftendate of the Draft Red Herring Prospectus hasgenii@low mentioned
allotments which could be at a price lower thanlseie Price.

e Bonus issue of 65,00,000 shares of face value 01 ®s each was made on October 20, 2023 in tlhe 08650:1

For details, please refer to section titl&hpital Structure” on page 56 of this Draft Red Herring Prospecthie [Esue Price may
not be an indicative of the price that will preMailthe open market following listing of the Equidhares.

The average cost of acquisition of Equity Sharesdoyr Promoters, could be lower than the price deteéned at time of filing
the Draft Red Herring Prospectus.

Our Promoters average cost of acquisition of Egiligres in our Company may be lower than the Rsamay be decided by the
Company in consultation with the Book Running Lé4anager. For further details regarding the averaug of acquisition of
Equity Shares by our Promoters in our Company arid4op of Equity Shares of our Promoters in ounfpany, please see section
titled “Capital Structure” beginning on page 56 of this Draft Red Herringdpeztus.

Any Penalty or demand raised by statutory authaegiin future will affect our financial position othe Company.

Our Company is engaged in service and product wattdacts tax liability such as Goods and Servieg, Tncome Tax, and
Professional Tax as per the applicable provisidhsw. We are also subject to the labour laws tikpositing of contribution with
Provident Fund and ESI. However, we have filedrdwuired returns under various applicable Actsanyt demand or penalty
raised by the concerned authority in future for prgvious year and current year will affect thefinial position of the Company.

The Objects of the Issue for which funds are beirgjsed have not been appraised by any bank or fioc@h institution. Any
variation between the estimation and actual expdndt as estimated by the management could resulexecution delays or
influence our profitability adversely.

The deployment of funds as stated in tdbjects of the Issue”beginning on page 68 of this Draft Red Herringdpextus is
entirely at the discretion of our management argl@ been appraised by any bank or financialtirt&in or any independent
agency. Further, the purposes for which the Net&ads are to be utilized are based on managentenatss. In the event, for
whatsoever reason, we are unable to execute ows,ph& could have a significant amount of unalledatet proceeds. In such a
situation, we would have broad discretion in altogpathese net proceeds from the Issue withoutaatipn or approval of our
shareholders. In case the assumptions on whicle #&fnates have been made are not correct obtmyme un-realistic then
there will be a variation in the estimates anddbwial expenditure incurred which could resultxeauition delays and have an
adverse effect on our operations and profitability.

However, we may have to reconsider our estimatdsuesmess plans due to changes in underlying factmme of which are
beyond our control, such as interest rate fluctunsti changes in input cost and other financialggoetational factors. Accordingly,
prospective investors in the issue will need tg tglon our management’s judgment with respecteéaie of proceeds. If we are
unable to deploy the proceeds of the issue in alyimor an efficient manner, it may affect our besis and results of operations.
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We have not identified any alternate source of iiaip the funds required for the object of the Issaad the deployment of funds
is entirely at our discretion and as per the detaihentioned in the section titled “Objects of thesle”.

Our Company has not identified any alternate soafdending for our object of the Issue and henog failure or delay on our
part to mobilize the required resources or anytflbm the Issue proceeds can adversely affecigoowth plan and profitability.
The delay/shortfall in receiving these proceedddcoesult in inadequacy of funds or may resultanrbwing funds on unfavorable
terms, both of which scenarios may affect the ssroperation and financial performance of the @ypFurther the deployment
of the funds raised in the issue will be entirglyhe discretion of the management and any revisidthe estimates may require us
to reschedule our projected expenditure and mag hdearing on our expected revenues and earkiagfurther details of Please
refer section titledObject for the Issue’beginning on Page 68 of this Draft Red Herring peasus.

If we are unable to manage our growth effectivelydh further expand into new markets our business,tdte financial
performance and results of operations could be mathy and adversely affected.

The success of our business will depend on ouityahil effectively implement our business and ghowstrategy. As part of our
growth strategy, we aim to, among other things tiooe to grow our businesses as and when oppadsreiist including by
Continuing to strengthen our existing service mdidfwith attractive growth and profitability prosgts, to strive for cost efficiency,
attracting and retaining talented employees andsiog on consistently meeting quality standards.

As we continue to grow our business and expandniateer markets, we may face several challengelsidimg as set forth below:
acquiring new customers;

identifying customer requirements and preferencesich markets;

making accurate assessments of the resources eqgyuilre;

preserving a uniform culture, values and work emwvinent;

recruiting, training and retaining sufficient skil management, technical and marketing personnel;

maintaining high levels of customer satisfactiomg a

adhering to expected performance and quality stalsda

Our ability to pay dividends in the future will demd upon our future earnings, financial conditiorgash flows, working capital
requirements, capital expenditure and restrictivevenants in our financing arrangements.

We may retain all our future earnings, if any, fse in the operations and expansion of our busifess result, we may not
declare dividends in the foreseeable future. Ayradetermination as to the declaration and paywiedividends will be at the
discretion of our Board of Directors and will dedean factors that our Board of Directors deem rateyincluding among others,
our results of operations, financial condition, log capital requirements, business prospects and adher financing

arrangements. Accordingly, realization of a gainsbareholder’s investments may largely depend uperappreciation of the
price of our Equity Shares. There can be no assartrat our Equity Shares will appreciate in vakr. details of our dividend
history, se¢Dividend Policy” on page 137 of this Draft Red Herring Prospectus.

The deployment of funds raised through this Issusa#i not be subject to any Monitoring Agency andalhbe purely dependent
on the discretion of the management of our Company.

As per SEBI (ICDR) Regulations, 2018, as amendegpimtment of monitoring agency is required only fssue size above
Z10,000.00 Lacs. Hence, we have not appointed amjtaning agency for overseeing the deployment ization of funds raised
through this Issue. However, the audit committe®wf Board will monitor the utilization of Issueqmeeds in terms of SEBI
(Listing Obligations and Disclosure Requirementsyilations, 2015. Further, our Company shall infabout material deviations
in the utilization of Issue proceeds to the stoggkhange and shall also simultaneously make therrakhtieviations / adverse
comments of the audit committee public.

Any future issuance of Equity Shares, convertiblecsirities or other equity linked securities by usdhany sale of Equity Shares
by our significant shareholders may dilute your stednolding and adversely affect the trading price thie Equity Shares.

Any future issuance of the Equity Shares, convierlecurities or securities linked to the Equityaf@s or grant of Employee stock
options by us may dilute your shareholding in tleen@any, adversely affect the trading price of theig Shares and our ability
to raise capital through an issue of our securitreaddition, any perception by investors thatrsissuances or sales might occur
could also affect the trading price of the Equibhafs. No assurance may be given that we willssata additional Equity Shares.
The disposal of Equity Shares by any of our sigaift shareholders, or the perception that suclk sadg occur may significantly
affect the trading price of the Equity Shares. Velermt assure you that we will not issue Equity 8bar that such shareholders
will not dispose of, pledge or encumber their Egi@hares in the future.
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Employee misconduct or failure of our internal presses or procedures could harm us by impairing ability to attract and
retain customers and subject us to significant lédjability and reputational harm.

Our business is exposed to the risk of employeeoniduct or the failure of our internal processas procedures. For example,
misconduct by employees could involve the imprayser or disclosure of confidential information osose of non-public Personal
information, which could result in costly litigaticand serious reputational or financial harm. Whike strive to monitor, detect
and prevent fraud or misappropriation by our emeésy through various internal control measuresiatginal policies, the
precautions we take to prevent and detect sucvityatiay not be effective in all cases and we mawbable to adequately prevent
or deter such activities in all cases.

However, we have Errors and Omissions InsuranceyP@ken from Future Generali India Insurance CampLimited to cover
the said risk and we have not experienced suchsssithe past, there could be instances of fraddasconduct by our employees
which may go unnoticed for certain periods of tibefore corrective action is taken. In addition, way be subject to regulatory
or other proceedings, including claims for allegesjligence, in connection with any such unauthdrizansaction, fraud or
misappropriation by our employees, which could asely affect our reputation, business prospects fagre financial
performance.

Certain relevant copies of experience certificatgfsour Independent Directors and company Secretarg not traceable.

Relevant copies of experience certificates of awtependent Directors i.e. Indraneel Basu and Sakggra and Company
Secretary i.e. Shubhra Maheshwari are not trace&ltdée can’t assure you that back-ups for the releeapies of experience
certificates will be available in a timely mannerab all. We have relied on personal undertakimgsiged by them.

Our business operations may be disrupted by annntption in power supply which may impact our busss operations.

Our operations involve a significant amount of posgpply as our service process requires contisupgly of power. We depend
on electricity supply for our power requirements. iAterruption in power supply may occur in theufigt as a result of any natural
calamity, technical fault, and shortage of poweother factors beyond our control. This could akssult in an increase in the cost
of power. Lack of sufficient power resources orirmarease in the cost of such power may adversédgtadur business, results of
operations and financial condition.

Our Promoter and the Promoter Group will jointly etinue to retain majority shareholding in our Compey after the issue,
which will allow them to determine the outcome difet matters requiring the approval of shareholders

Our Promoter and Directors are interested in oun@any, in addition to regular remuneration or biseid reimbursement of
expenses, to the extent of their shareholding mGampany or their relatives, dividend entitlemgargperties given by them on
lease/rental basis or loans advanced by them tG€dnepany, and benefits deriving from the directgrsh our Company. There
can be no assurance that our Promoter will exetiseights as shareholder to the benefit and inéstest of our Company. Our
Promoter will continue to exercise significant aohtover us, including being able to control thenpmsition of our Board of
Directors and determine decisions requiring singslspecial majority voting of shareholders, and ailver shareholders may be
unable to affect the outcome of such voting. Fethier information, please refer to the chaptersiseditled “Our Business”,
“Our Promoter & Promoter Group”and“Annexure -Y - Related Party Transactions’beginning on pages 94, 13ad 138
respectively of this Draft Red Herring Prospectus

The determination of the Price Band is based onieas factors and assumptions, and the Issue Pri€®or Equity Shares may
not be indicative of the market price of our Equi§hares after the Issue.

The determination of the Price Band is based omowarfactors/ assumptions and will be determinedoby Company in
consultation with the BRLMs. Furthermore, the IsBuiee of the Equity Shares will be determined by©ompany in consultation
with the BRLMs through the Book Building ProcessieTissue Price will be based on numerous factocduding the factors
described irfBasis for Issue Price”on page 7®f this Draft Red Herring Prospectus and may ndhteative of the market price
for the Equity Shares after the Issue.

The market price of the Equity Shares could beexilip significant fluctuations after the Issue amaly decline below the Issue
Price. In addition, the stock market often exparénprice and volume fluctuations that are unrdlatedisproportionate to the
operating performance of a particular company. €l@®ad market fluctuations and industry factory materially reduce the
market price of the Equity Shares, regardless ofdmmpany’s performance. As a result of these factbere can be no assurance
that the investors will be able to resell Equitya&s at or above the Issue Price resulting insadball or part of the investment.
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Certain key performance indicators for certain lestt industry peers included in this Draft Red HergrProspectus have been
sourced from public sources and there is no assurarthat such financial and other industry informath is complete

Pursuant to the requirements of the SEBI ICDR Ratguis dated November 21, 2022, we have includadingkey performance
indicators, comprising financial and operationdbimation, for certain listed industry peers, ire tfBasis for Issue Price”
beginning on page 78 this Draft Red Herring Prospectus. While ouribess comprises of the IT industry, these listetligtry
peers are related to associated industry. Althdhghinformation is sourced from and relied upontbe consolidated audited
financial statements of the relevant listed indugteers for Fiscals 2023 as available on the websif the Stock Exchanges,
including the offer document/annual reports of thgpective companies submitted to Stock Exchartlgese is no assurance that
this information with respect to industry peergither complete. There are different methodologies formulas used to compute
the various ratios. Sédasis for Issue Pricé for more information.

Certain data mentioned in this Draft Red Herring Bspectus has not been independently verified.

We have not independently verified data from induptblications contained herein and although wiete these sources to be
reliable, we cannot assure that they are completeliable. Such data may also be produced onferdift basis from comparable
information compiled with regard to other countri€berefore, discussions of matters relating tédmehd its economy are subject
to the limitation that the statistical and othetadapon which such discussions are based haveeeot \@rified by us and may be
incomplete or unreliable.

The Equity Shares have never been publicly tradedd, after the Issue, the Equity Shares may expacie price and volume
fluctuations, and an active trading market for thiequity Shares may not develop. Further, the pricktbe Equity Shares may
be volatile, and you may be unable to resell theulig Shares at or above the Issue Price, or at all.

Prior to the Issue, there has been no public mdokehe Equity Shares, and an active trading ntavkehe Stock Exchanges may
not develop or be sustained after the Issue. lgstimd quotation does not guarantee that a mark#tdd=quity Shares will develop,
or if developed, the liquidity of such market foetEquity Shares. The Issue Price of the Equitye3hia proposed to be determined
in accordance with the SEBI ICDR Regulations ang ma be indicative of the market price of the BEghares at the time of
commencement of trading of the Equity Shares angttime thereafter. The market price of the EqSityares may be subject to
significant fluctuations in response to, among ofaetors, variations in our operating results of €Gompany, market conditions
specific to the industry we operate in, developmaetating to India, volatility in securities mat&an jurisdictions other than
India, variations in the growth rate of financiadlicators, variations in revenue or earnings esémby research publications, and
changes in economic, legal and other regulatorypfac

There is no guarantee that the Equity Shares issymdsuant to the Issue will be listed on the EmerB&atform of National
Stock Exchange of India Limited in a timely manner at all.

In accordance with Indian law and practice, periois$or listing and trading of the Equity Sharesuisd pursuant to the Issue will
not be granted until after the Equity Shares haaenhissued and allotted. Approval for listing aradiing will require all relevant

documents authorizing the issuance of Equity Sharés submitted. There could be a failure or deldisting the Equity Shares
on the SME Platform of National Stock Exchangerafid Limited. Any failure or delay in obtaining tl@proval would restrict

your ability to dispose of your Equity Shares.

QIBs and Non-Institutional Bidders are not permitteto withdraw or lower their Bids (in terms of quéity of Equity Shares or
the Bid Amount) at any stage after submitting a Bahd Retail Individual Investors are not permitted withdraw their Bids
after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nmtitutional Bidders are not permitted to withdrar lower their Bids (in

terms of quantity of Equity Shares or the Bid Amuat any stage after submitting a Bid. Retail Udiial Bidders can revise their
Bids during the Bid/lssue Period and withdraw thids until Bid/Issue Closing Date. While we arejui#ed to complete

Allotment, listing and commencement of trading parg to the Issue within six (6) Working Days frone Bid/ Issue Closing
Date, events affecting the Bidders’ decision tcestvin our Equity Shares, including adverse chamgéagernational or national
monetary policy, financial, political or economigrdlitions, our business, results of operationd) fasvs and financial condition
may arise between the date of submission of theaBdlAllotment, listing and commencement of tradWMé may complete the
Allotment, listing and commencement of trading of &quity Shares even if such events occur and suehts may limit the

Bidders’ ability to sell our Equity Shares Allottgairsuant to the Issue or may cause the tradinge mrfi our Equity Shares to
decline on listing.

Retail Individual Investors can revise their Bidgidg the Bid/Issue Period and withdraw their Bithsil Bid/Issue Closing Date.

While our Company is required to complete all neaegformalities for listing and commencement afltng of the Equity Shares

on all Stock Exchanges where such Equity Sharepraposed to be listed including Allotment pursuanthe Issue within three

Working Days from the Bid/Issue Closing Date, egeaffecting the Bidders’ decision to invest in thguity Shares, including

material adverse changes in international or natiomonetary policy, financial, political or econangonditions, our business,
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results of operations or financial condition maigatbetween the date of submission of the Bid alwtrAent. Our Company may
complete the Allotment of the Equity Shares evesuith events occur, and such events limit the Bgladility to sell the Equity
Shares Allotted pursuant to the Issue or caust&rdldéeng price of the Equity Shares to decline sting.

EXTERNAL RISK FACTORS:

54.

55.

56.

57.

Financial instability in both Indian and internatisal financial markets could adversely affect ourgelts of operations and
financial condition.

The Indian market and the Indian economy are infteel by economic and market conditions in othemti@es, including
conditions in the United States, Europe and cedairrging economies in Asia. Financial turmoil isig Russia and elsewhere
in the world in recent years has adversely affetitedndian economy. Any worldwide financial instip may cause increased
volatility in the Indian financial markets and, elitly or indirectly, adversely affect the Indiaroeomy and financial sector and
us. Although economic conditions vary across matkess of investor confidence in one emerging econmay cause increased
volatility across other economies, including Indtinancial instability in other parts of the 42 wbcould have a global influence
and thereby negatively affect the Indian economipafcial disruptions could materially and adverseffect our business,
prospects, financial condition, results of operadiand cash flows. Further, economic developmdabatly can have a significant
impact on our principal markets. Concerns relatea trade war between large economies may leattteased risk aversion and
volatility in global capital markets and conseqighiave an impact on the Indian economy. Recengldgwments in the ongoing
conflict between Russia and Ukraine has resulteshith may continue to result in a period of susthimstability across global
financial markets, induce volatility in commodityiges, increase borrowing costs, cause outflovapital from emerging markets
and may lead to overall slowdown in economic agtiin India. In addition, China is one of India’sajor trading partners and
there are rising concerns of a possible slowdowhenChinese economy as well as a strained refdtiprwith India, which could
have an adverse impact on the trade relations leettte two countries.

Our business and results of operations could be @awely affected by disruptions in global economitegeo political conditions.

As substantially all of our operations are depehad@nour customers who have their head officesamemt companies situated
outside India, our financial performance and groath necessarily dependent on economic conditioegafent globally. The
global economy may be materially and adverselyctdfi by political instability or regional confli¢ta general rise in interest rates;
inflation; exchange rate fluctuations; changesaix trade, and monetary policies; occurrence afirahior manmade disasters;
downgrade in debt rating; and adverse economicitond occurring elsewhere in the world, such adoavdown in economic
growth in China, the repercussions of the Unitedgdiom exit from the European Union and other mattérhile the Indian
economy has grown significantly in recent yearbais experienced economic slowdowns in the pastalgebal economic and
geo political conditions. The Indian economy in tgalar could be adversely impacted by inflationgmessures, currency
depreciation, the poor performance of its largécagfural and manufacturing sectors, trade deficgsent initiatives by the Indian
government and other factors. Unfavorable chang#sei above factors or in other business and ecnoonditions affecting our
customers could result in a corresponding dechinaur business.

A slowdown in economic growth in India may advergelffect our business, financial condition, castofis, results of operations
and prospects.

The performance and growth of our business aressaciéy dependent on economic conditions prevatefridia, which may be
materially and adversely affected by Centre oegpalitical instability or regional conflicts, ameral rise in interest rates, inflation,
and economic slowdown elsewhere in the world oemwtise. Further, there have been periods of slowmdawhe economic growth
of India. India’s economic growth is affected byrieas factors including domestic consumption andrggs, balance of trade
movements, namely export demand and movementsimrgorts (oil and oil products), global economitertainty and liquidity
crisis, volatility in exchange currency rates amshual rainfall which affects agricultural productioAny continued or future
slowdown in the Indian economy or a further inceeasinflation could have a material adverse effattthe price of our raw
materials and demand for our products and, asutres our business and financial results. Thaadmdinancial market and the
Indian economy are influenced by economic and ntasieditions in other countries, particularly in eénging market in Asian
countries. Financial turmoil in Asia, Europe, theSUand elsewhere in the world in recent yearsaffasted the Indian economy.
Although economic conditions are different in eaolintry, investors’ reactions to developments ia ocountry can have adverse
effects on the securities of companies in othenti@es, including India. A loss in investor confide in the financial systems of
other emerging markets may cause increased vbjatillndian financial markets and, indirectly thre Indian economy in general.
Any worldwide financial instability, including th&énancial crisis and fluctuations in the stock metgkin China and further
deterioration of credit conditions in the U.S. air@pean markets, could also have a negative impadhe Indian economy.
Financial disruptions may occur again and coularhaur business and financial results.

Changing laws, rules and regulations and legal umtanties in India, including adverse applicationféax laws and regulations,
may adversely affect our business and financial femance.
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Our business and financial performance could beealy affected by changes in law or interpretatiof existing, or the
promulgation of new, laws, rules and regulationtnitia applicable to us and our business. For &urttetails, please refer to the
chapter* Government and Other Approvdlson page 184 for details of the laws currently egglle to us. The governmental and
regulatory bodies in India and other jurisdictiavizere we operate may notify new regulations angddicies, which may require
us to obtain approvals and licenses from the gawent and other regulatory bodies, or impose onaempsrements and conditions
on our operations, in addition to those which we amdertaking currently. Any such changes and ¢tetad uncertainties with
respect to the implementation of new regulationg hwve a material adverse effect on our businesmdial condition, results of
operations and cash flows.

In addition, unfavorable changes in or interpretagiof existing, or the promulgation of new, lawdes and regulations including
foreign investment laws governing our businessyafmns and investments in our Company by non-eggg] could result in us
being deemed to be in contravention of such laveBcairmay require us to apply for additional apptevdax and other levies
imposed by the central and state governments iia ftnéit affect our tax liability include centralchptate taxes and other levies,
income tax, turnover tax, goods and services t@ms duty and other special taxes and surchargéhvele introduced on a
temporary or permanent basis from time to time. fiiln@l determination of our tax liabilities involgdahe interpretation of local
tax laws and related regulations in each jurisdicas well as the significant use of estimatessmsdmptions regarding the scope
of future operations and results achieved andithiag and nature of income earned and expendiinmsred.

Any change in Indian tax laws could have an eftecbur operations. For instance, the Taxation LéAmsendment) Ordinance,
2019, a new tax ordinance issued by India’s Miyisti Finance on September 20, 2019, prescribesvdau of changes to the
income tax rate applicable to companies in Indigcdkding to this new ordinance, companies can Hertbevoluntarily opt for a
concessional tax regime (subject to no other spéaaefits/exemptions being claimed), which woultimately reduce the
effective tax rate for Indian companies. Any sugtufe amendments may affect other benefits suanasxemption for income
earned by way of dividend from investments in othemestic companies and units of mutual funds, gxiem for interest received
in respect of tax-free bonds, and long-term cagjéahs on equity shares if withdrawn by the staintthe future, and the same
may no longer be available to us. Any adverse opdaised by the appellate authorities/ tribunalsftsowould influence our
profitability.

The Finance Act, 2022 (“Finance Act”), has, amoragkers things, provided a number of amendmentsealirect and indirect
tax regime, including, without limitation, a simfidid alternate direct tax regime and that divideistribution tax (“DDT"), will
not be payable in respect of dividends declarestriduted or paid by a domestic company after M&th2020, and accordingly,
such dividends would not be exempt in the handthefshareholders, both resident as well as noraetsa@hd are likely to be
subject to tax deduction at source. The Company onaypay not grant the benefit of a tax treaty (whapplicable) to a non-
resident shareholder for the purposes of dedutdingt source from such dividend. Investors shoaltsult their own tax advisors
about the consequences of investing or tradingarEquity Shares. Further, the Government of lhd&notified the Finance Act,
2023, which has introduced various amendmentscatitan laws in India. There is no certainty on itti@act that the Finance Act
may have on our business and operations or omthstiry in which we operate. Uncertainty in thelmaypility, interpretation or
implementation of any amendment to, or change éreming law, regulation or policy, including byason of an absence, or a
limited body, of administrative or judicial precedenay be time consuming as well as costly forougsolve and may impact the
viability of our current business or restrict obilidy to grow our business in the future.

The continuing effect of the COVID-19 pandemic oruiobusiness, results of operations and financial ratition is highly
uncertain and cannot be predicted.

The outbreak, or threatened outbreak, of any ses@memunicable disease (particularly COVID-19) coattVersely affect the
overall business sentiment and environment, pdatiguif such outbreak is inadequately controll&te outbreak of COVID-19
has resulted in authorities implementing severasuees such as travel bans and restrictions, dirzgarand lockdowns. These
measures have impacted and may further impact otkfarce and operations, the operations of our aomEss. In case there is a
rapid increase in severe cases of infections |gamlirdeaths, where the measures taken by goveraras:not successful or are
any bans imposed by the government in this regardifeed prematurely, may cause significant ecoitodisruption in India and
in the rest of the world. If any of our employeesrg/suspected of contracting COVID-19 or any o#mdemic disease, this could
require us to quarantine some or all of these eyagl® or disinfect the facilities. In addition, savenue and profitability could be
impacted to the extent that a natural disastedtthegidemic or other outbreak harms the Indian glothal economy in general.
The outbreak has significantly increased economéettainty. It is likely that the current outbreakcontinued spread of COVID-
19 will cause an economic slowdown and it is pdediat it could cause a global recession.

Our performance is linked to the stability of polés and the political situation in India.

The Government of India has traditionally exercjsgad continues to exercise, a significant inflieenger many aspects of the
economy. Our business, and the market price amidlty of our Equity Shares, may be affected biast rates, changes in
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government policy, taxation, social and civil utrasd other political, economic or other developtaén or affecting India. Any
political instability in India may adversely affettie Indian securities markets in general, whichld@lso adversely affect the
trading price of our Equity Shares. Any politicasiability could delay the reform of the Indian romy and could have a material
adverse effect on the market for our Equity Sharlsre can be no assurance to the investors thse fiberalization policies will
continue under the newly elected government. Piotagainst privatization could slow down the patdilweralization and
deregulation. The rate of economic liberalizationld change, and specific laws and policies affgctiompanies in the industrial
equipment manufacturing sectors, foreign investmeuntrency exchange rates and other matters aftpdétivestment in our
securities could change as well. A significant @geim India’s economic liberalization and deredolatpolicies could disrupt
business and economic conditions in India and tyeaéfect our business.

If certain labour laws become applicable to us, oaofitability may be adversely affected

India has stringent labour legislations that prbthe interests of workers, including legislatitvatt sets forth detailed procedures
for dispute resolution and employee removal andsletion that imposes certain financial obligatioms employers upon
retrenchment. Any change or modification in thesgrg labour laws may affect our flexibility in fmulating labour related
policies.

Government regulation of foreign ownership of Indiesecurities may have an adverse effect on the @o€ the Equity Shares

Foreign ownership of Indian securities is subjeajdvernment regulation. Under foreign exchangeledipns currently in affect
in India, transfer of shares between non-residentsresidents are freely permitted (subject tcagegxceptions) if they comply
with the pricing guidelines and reporting requirentsespecified by the RBI. If the transfer of shamehich are sought to be
transferred, is not in compliance with such pricguidelines or reporting requirements or fall undey of the exceptions referred
to above, then the prior approval of the RBI wil tequired. Additionally, shareholders who see&dovert the rupees proceeds
from the sale of shares in India into foreign cooyeand repatriate that foreign currency from Ingitkrequire a no objection/ tax
clearance certificate from the Income Tax authesitiThere can be no assurance that any approvateédrom the RBI or any
other government agency can be obtained.

Natural disasters, fires, epidemics, pandemiests of war, terrorist attacks, civil unrestind other events could materially
and adversely affect our business

Natural disasters (such as typhoons, flooding arthquakes), epidemics, pandemics such as COVIDnE®-made disasters,
including acts of war, terrorist attacks, enviromtad issues and other events, many of which arermkpur control, may lead to
economic instability, including in India or globgllwhich may in turn materially and adversely affear business, financial
condition, cash flows and results of operations.

Our operations may be adversely affected by finagyural disasters and/or severe weather, whichresuit in damage to our

property or inventory and generally reduce our potigity and may require us to evacuate personmetlsaspend operations. Any
terrorist attacks or civil unrest as well as othdverse social, economic and political events diarould have a negative effect
on us. Such incidents could also create a greareeption that investment in Indian companies inesla higher degree of risk
and could have an adverse effect on our businektharprice of the Equity Shares. India has expegd natural calamities such
as earthquakes, tsunami, floods etc. In recensyéa extent and severity of these natural disadigtermine their impact on the
Indian economy. Prolonged spells of abnormal rédlimfaother natural calamities could have a negatmpact on the Indian

economy, which could adversely affect our businpssspects, financial condition and results of afiens as well as the price of
the Equity Shares.

The Issue price of our Equity Shares may not be icative of the market price of our Equity Sharestaf the Issue and the
market price of our Equity Shares may decline beltive issue price and you may not be able to seliryBquity Shares at or
above the Issue Price.

The issue price of the equity shares has been msedany factor and may not be indicative of theka@aprice of our Equity
Shares after the Issue. For further informatioeapé refer the section titléBasis for Issue Price”beginning on page 73 of this
Draft Red Herring Prospectus. The market priceunfEquity Shares could be subject to significamttilations after the Issue, and
may decline below the Issue Price. We cannot agswr¢hat you will be able to sell your Equity Sésaat or above the Issue Price.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public
Issuegb®@

Issue of upto 23,37,600 Equity Shareszab each for cash at a price fe]
(including a Share premium dfe] per Equity Share) per share aggregatirg] &
Lakhs.

Out of which:

Issue Reserved for the Market Makers

Upto [e] Equity Shares o010 each for cash at a price3j#] (including a Share
premium oRR[e] per Equity Share) per share aggregating fe] Lakhs

Net Issue to the Public

Upto [e] Equity Shares ot10 each for cash at a price¥j#] (including a Share
premium oR[e] per Equity Share) per share aggregating[#j Lakhs

Out of which*

A. QIB Portion®®

Not more than€] Equity Shares ot10 each for cash at a price¥#] (including
a Share premium df e] per Equity Share) per share aggregating[#j Lakhs

Of which

i)  Anchor Investor Portion

Uptos] Equity Shares o010 each for cash at a price3j#®] (including a Sharg
premium oRR[e] per Equity Share) per share aggregating[#] Lakhs

i) Net QIB Portion (assuming Anchd
Investor Portion is fully subscribed)

rUpto [e] Equity Shares ot10 each for cash at a pricej#] (including a Sharg
premium oR[e] per Equity Share) per share aggregating[#j Lakhs

Of which

(@) Available for allocation to Mutua
Funds only (5% of the Net QIB Portiof

Upto [e] Equity Shares 010 each for cash at a price®fe] (including a Share
npremium ofR[e] per Equity Share) per share aggregating[#j Lakhs

(b) Balance of QIB Portion for all QIB
including Mutual Funds

5 Upto [e] Equity Shares 0¥10 each for cash at a pricefe] (including a Share
premium oRR[e] per Equity Share) per share aggregating[#j Lakhs

B. Non-Institutional Portion

Not less thas][Equity Shares 0¥10 each for cash at a price®fe] (including
a Share premium &f o] per Equity Share) per share aggregating[#j Lakhs

C. Retail Portion

Not less tham] Equity Shares ot 10 each for cash at a price¥®] (including
a Share premium &f o] per Equity Share) per share aggregating[#j Lakhs

Pre and Post — Issue Equity Shares

Equity Shares outstanding prior to the Issue

65,10,000 Equity Shares of face value of Rs.10.each

Equity Shares outstanding after the Issue

Upto [e] Equity Shares of face value Rs.10 each.

Use of Net Proceeds by our Company

Please see the chapter titl&bjects of the Issue’on page68 of this Draft Red

Herring Prospectus.

Subject to finalisation of the Basis of Allotméfiamber of shares may need to be adjusted fordetigbon determination of issue price.

Notes:

1)

The Issue is being made in terms of Chapter DXhef$EBI (ICDR) Regulations, 2018, as amended fiioma to time. This Issue

is being made by our company in terms of Regulatio229(1) of SEBI (ICDR) Regulations read with Bd9(2)(b)(i) of SCRR

wherein not less than 25% of the post —

subscription.

2) The Issue has been authorized by the Bo

issue ppigquity share capital of our company are beirfgrefl to the public for

ard of Pireeide a resolution passed at its meeting helBecember 12, 2023 and by
the Shareholder of our Company, vide a specialuen passed pursuant to Section 62(1)(c) of then@anies Act, 2013 at the

Extra Ordinary General Meeting held on December2023.

3)

than 35% of the Net Issue shall be availa
50% of the Net Issue shall be allotted on

allocation to Non-institutional bidders.

The SEBI (ICDR) Regulations permit the issue ousies to the public through the Book Building Bess, which states that, not
less than 15% of the Net Issue shall be availainl@ffocation on a proportionate basis to Non-tnsitinal Bidders and not less
ble flarcation on a proportionate basis to Retail IndinbBidders and not more than
a prapoate basis to QIBs, subject to valid Bids beiegeived at or above the Issue
Price. Accordingly, we have allocated the Net Isseienot more than 50% of the Net Issue to QIB aotlless than 35% of the
Net Issue shall be available for allocation to Rétalividual Investors and not less than 15% af Net Issue shall be available for
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4)

5)

Subject to valid Bids being received at or abowe I8sue Price, under subscription, if any, in aategory, except in the QIB
Portion, would be allowed to be met with spill-ofiem any other category or combination of categ®af Bidders at the discretion
of our Company in consultation with the Book Rumnlread Manager and the Designated Stock Exchanbgcat to applicable

laws.

Our Company may, in consultation with the Book RuognLead Manager, allocate up to 60% of the QIBtiBorto Anchor
Investors on a discretionary basis in accordantie tive SEBI (ICDR) Regulations. One-third of thechor Investor Portion shall
be reserved for domestic Mutual Funds, subjecttml \Bids being received from domestic Mutual Fuatier above the Anchor
Investor Allocation Price. In the event of undebstription in the Anchor Investor Portion, the rémrag Equity Shares shall be
added to the QIB Portion. Further, 5% of the NeB @brtion shall be available for allocation on agwrtionate basis to Mutual
Funds only, and the remainder of the QIB Porticalldye available for allocation on a proportionbssis to all QIB Bidders (other
than Anchor Investors), including Mutual Funds, jeabto valid Bids being received at or above sk Price. However, if the
aggregate demand from Mutual Funds is less thanfi¥e Net QIB Portion, the balance Equity Shaneslable for allotment in
the Mutual Fund Portion will be added to the NeB®lortion and allocated proportionately to the @iBders (other than Anchor
Investors) in proportion to their Bids. For furtt@gtails, please refer section titlddsue Procedure”beginning on page 208
this Draft Red Herring Prospectus.
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SUMMARY OF RESTATED FINANCIAL STATEMENTS

ANNEXURE |

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in Rs. Lakhs)

For the Period/ Year ended on

PARTICULARS 30/09/2023| 31/03/2023| 31/03/2022| 31/03/2021
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share Capital 1.00 1.00 1.00 1.00
(b) | Reserves & Surplus 824.86 646.45 353.72 155.60
825.86 647.45 354.72 156.60
2. | Non-Current Liabilities
(a) | Long Term Borrowings 295.43 242.09 182.07 -
(b) | Deferred Tax Liabilities (Net) - - -
(c) | Long Term Provisions - - - 29.48
295.43 242.09 182.07 29.48
3. | Current Liabilities
(a) | Short Term Borrowings 424.20 - 52.01 -
(b) | Trade Payables
(i) | total outstanding dues of micro enterprised amall enterprises; an 17.68 1.24 6.70 4.63
(i) | total outstanding dues of creditors other timaicro enterprises and 178.30 117.44 110.81 166.37
small enterprises.
(c) | Other Current Liabilities 153.26 50.08 51.57 47.17
(d) | Short Term Provisions 48.60 106.40 131.92 56.55
822.05 275.17 353.01 274.71
Total 1,943.33 1,164.71 889.80 460.80
B) | ASSETS
1. | Non-Current Assets
(a) | Property, Plant & Equipment and Intangible Assds
i) Tangible Assets
(i) Gross Block 709.95 648.18 128.94 40.57
(ii) Depreciation 130.47 106.26 41.76 9.48
(iii) Net Block 579.48 541.92 87.18 31.10
i) Intangible Assets
(i) Gross Block 246.46 109.91 58.49 14.79
(ii) Depreciation 43.22 27.25 8.75 3.41
(iii) Net Block 203.24 82.66 49.74 11.37
iii) Capital Work in Progress - - 435.04 166.58
782.72 624.58 571.96 209.05
(b) | Non-Current Investment 189.00 9.00 9.00 -
(c) | Deferred Tax Assets (Net) 28.77 12.29 7.96 3.33
(d) | Long Term Loans and Advances - - - -
(e) | Other non-current assets 20.36 14.60 14.00 14.00
238.13 35.89 30.96 17.33
2. | Current Assets
(@) | Current Investment
(b) | Inventories - - - -
(c) | Trade Receivables 805.01 375.34 88.03 124.85
(d) | Cash and Cash equivalents 47.75 13.48 24.90 19.26
(e) | Short-Term Loans and Advances 3.94 4.32 3.48 3.09
(f) | Other Current Assets 65.78 111.10 170.47 87.21
922.48 504.24 286.88 234.41
Total 1,943.33 1,164.71 889.80 460.80
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ANNEXURE I
RESTATED STATEMENT OF PROFIT AND LOSS

(Amount in Rs. Lakhs)

For the Period/ Year ended on

PARTICULARS 30/09/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
1. | Revenue From Operation 1,502.12 2,609.85 2,554.12 1,720.19
2. | Other Income 0.94 0.57 2.52 0.07
3. | Total Income (1+2) 1,503.06 2,610.42 2,556.64 1,720.2¢
4. | Expenditure
(a) | Cost of Goods Sold - - - -
(b) | Purchases of Stock in Trade - - - -
(c) | Changes in inventories of finished goods. - - - -
(d) | Employee Benefit Expenses 988.16 1,680.32 14604 902.83
(e) | Finance Cost 20.12 22.56 6.59 0.16
(f) | Depreciation and Amortisation Expenses 40.18 .083 50.51 12.89
(g) | Other Expenses 237.84 427.78 536.19 595.73
5. | Total Expenditure 4(a) to 4(d) 1,286.31 2,213.66| 2,287.78 1,511.61
6. | Profit/(Loss) Before Exceptional & extraordinary

items & Tax (3-5) 216.76 396.76 268.86 208.65
7. | Exceptional item - - - -
8. | Profit/(Loss) Before Tax (6-7) 216.76 396.76 886 208.65
9. | Tax Expense:
(a) | Tax Expense for Current Year 54.83 108.37 75.37 56.55
(b) | Deferred Tax (16.48) (4.34) (4.62) (3.33)

Net Current Tax Expenses 38.35 104.03 70.75 53.22
10. | Profit/(Loss) for the Year (8-9) 178.41 292.73 198.11 155.43
11. | Earnings per equity shares (Face Value of Rgath)* 2.74 4.50 3.04 2.39

*Basic/Diluted (EPS for 6-month period Sept 30, 2@2not annualized)
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ANNEXURE Il
RESTATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

For the Period/ Year ended on

PARTICULARS 30/09/2023| 31/03/2023| 31/03/2022 | 31/03/2021
A) Cash Flow From Operating Activities :

Net Profit before tax 216.76 396.76 268.86 208.65
Adjustment for :

Depreciation 40.18 83.00 50.51 12.89
Interest Paid/ Finance Cost 14.90 17.86 6.15 -
Loss/(Profit) on Sale of Asset - - - -
Interest Income (1.57) (0.58) (4.55) (0.14)
Profit/(Loss) on sale of Investment - - - -
Operating profit before working capital changes 270.27 497.05 320.96 221.40
Changes in Working Capital

(Increase)/Decrease in Inventory - - - -
(Increase)/Decrease in Current Investment - - -
(Increase)/Decrease in Trade Receivables (4P9.68 (287.31) 36.82 (121.70)
Increase/(Decrease) in Short Term Provisions .87 (25.52) 75.37 56.08
Increase/(Decrease) in Long-term provisions - - (29.48) 29.48
Increase/(Decrease) in Other Current Liabilities 103.18 (1.49) 4.40 33.75
Increase/(Decrease) in Trade Payables 77.30 1.18 (53.48) 140.39
(Increase)/Decrease in Other Current Assets 3245, 59.38 (83.26) (82.40)
(Increase)/Decrease in Short Term Loans & Advances 0.38 (0.84) (0.39) (3.09)
and Provisions

Cash generated from operations 8.97 242.44 270.93 273.92
Less:- Income Taxes paid (54.83 (108.37) 3756. (56.55)
Net cash flow from operating activities A (45.85) 134.07 195.56 217.37
B) Cash Flow From Investing Activities :

Purchase of Fixed Assets including of CWIP (333 (135.61) (413.42) (221.66)
Long term Investment made/Sold during the year 180(00) - (9.00) -
Other Non-Current Assets (5.76) (0.60) - (14.00)
Increase/(Decrease) in Long Term Loans and Adwarice -

Interest Income 1.57 0.58 4.55 0.14
Net cash flow from investing activities B (382.92 (135.64) (417.86) (235.52)
C) Cash Flow From Financing Activities :

Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings 224 (52.01) 52.01 (4.17)
Profit/(Loss) on sale of Investment - - - -
Increase/(Decrease) in Long Term Borrowings 33.3 60.03 182.07 -
Interest Paid (14.90) (17.86) (6.15) -
Net cash flow from financing activities C 462.64 (9.85) 227.93 (4.17)
Net Increase/(Decrease) In Cash & Cash Equivalents(A+B+C) 34.28 (11.41) 5.63 (22.32)
Cash equivalents at the beginning of the year 13.48 24.90 19.26 41.59
Cash equivalents at the end of the year 47.76 13.48 24.90 19.26
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as “Enf8séutions Private Limited” a private limited compyaumnder the Companies Act,
2013 at Mumbai, pursuant to a certificate of incwgtion dated February 10, 2017 issued by the Ragisf Companies, Central
Registration Centre. Subsequently, pursuant toi8pResolution passed by the Shareholders at ttea Exdinary General Meeting,
held on November 1, 2023, our Company was convénteda Public Limited Company and consequentlyrtame of our Company
was changed from “Enfuse Solutions Private Limite"Enfuse Solutions Limited” vide a fresh cextdite of incorporation consequent
upon conversion from private company to public campdated November 24, 2023, issued by the Regiti@ompanies, Mumbai.
Our Company’s Corporate ldentity Number is U7499H7PLC291076.

For further details please refer to chapter titlddistory and Corporate Structure’beginning on page 113 of this Draft Red Herring
Prospectus.

Registered Office:

Enfuse Solutions Limited

A/1503, Bonaventure Building No.5, Rangnath KesaadR
Dahisar West, Mumbai 400068, Maharashtra, India.
Tel. No.: +91 9819513447

Email: cs@enfuse-solutions.com

Website www.enfuse-solutions.com

CIN: U74999MH2017PLC291076

Registration No.: 291076

Corporate Office:

Enfuse Solutions Limited

Unit No. 501-504, 8 Floor, Sai Arpan, B-11, Sai Complex,
Survey Number.: Old S. No. 254/PT(New), P G VoraéRo
Besides Shanti Vihar, Mira Road (E), Thane- 401107,
Maharashtra, India.

Tel. No.: +91 22-28118383

Email: cs@enfuse-solutions.com

Website www.enfuse-solutions.com

Address of the Registrar of Companies:

Registrar of Companies, Mumbai

100, Everest, Marine Drive Mumbai-400002,
Maharashtra, India.

Tel No: +91-022-22812627/22020295/22846954
Fax No: +91- 22-22811977

Email id: roc.mumbai@mca.gov.in

Website: www.mca.gov.in

Board of Directors:

The following table sets out details regarding Baard as on the date of filing of this Draft Redriiteg Prospectus consists of:

Sr. | Name of Directors Designation DIN Address

No.

1. | Imran Yasin Ansari Chairman & Managing08569327 | B/1202, Asmita Ascon Acres 1, Naya Na@ap. Asmita
Director House, Mira Road East, Mira-Bhayander, Thane 401107

Maharashtra, India.
2. | Mohammedk Whole Time Director | 08569328 | Flat No. 3002, 8@Floor, Mayfair the View, Veer Savarkar
Lalmohammed Shaikiy & Chief Financial Marg, Godrej Hiranandani Link Road, Vikroli West,

Officer Mumbai 400079, Maharashtra, India.
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3. | Rahul Mahendra Whole Time Director 03494610 A/1503, Bonaventutéldng No.5, Rangnath Kesar Road,
Gandhi Dahisar West, Mumbai 400068, Maharashtra, India.
4. | Zaynulabedin Whole Time Director 03496775 B/502, Sundaram Ehviees Enclave, Topaz Road, Opp.
Mohmadbhai Mira Ressaz International School, Bharti Nagar, Miragimaler,
Mumbai - 401107, Maharashtra, India.
5. | Farheen Imran Ansari Non-Executive | 07724931 | B/1202, Asmita Ascon Acres 1, Naya Na@gp. Asmita
Director House, Mira Road East, Mira-Bhayander, Thane 401107
Maharashtra, India.
6. | Gaurav Maheshwari Independent Directpr 1028228 Toshniwal Bhawan, Bagru, Near Jain Temple, ufaip
303007 Rajasthan, India
7. | Indraneel Basu Independent Director 07756426 308, Lemont Apartment Rani Sati Marg, Off W |E
Highway Malad East, 400097, Maharashtra, India.
8. | Sanjay Kakra Independent Directgr 03020884 08&-Dberoi Splender, JVLR Kalpataru Society, Andher
East, Mumbai-400093, Maharashtra, India.

For further details in relation to our Directors|gase refer to chapter titl€®Dur Management” on pagel 17 of this Draft Red Herring
Prospectus.

Chief Financial Officer Company Secretary & Compliance Officer
Mohammedk Lalmohammed Shaikh Shubhra Maheshwari
Enfuse Solutions Limited Enfuse Solutions Limited

Unit No. 501-504, 8 Floor, Sai Arpan, B-11, Sai ComplexUnit No. 501-504, 8 Floor, Sai Arpan, B-11, Sai Complex
Survey Number.: Old S. No. 254/PT(New), P G Voraa@o Survey Number.: Old S. No. 254/PT(New), P G Voraatd
Besides Shanti Vihar, Mira Road (E), Thane- 40110Besides Shanti Vihar, Mira Road (E), Thane- 401107,

Maharashtra, India. Maharashtra, India.

Tel. No.: +91 22-28118383 Tel. No.: +91 22-28118383

Email: cfo@enfuse-solutions.com Email: cs@enfuse-solutions.com
Website www.enfuse-solutions.com Website www.enfuse-solutions.com

Investor Grievances:

Investors can contact the Company Secretary and Capliance Officer, the Book Running Lead Manager or he Registrar to the
Issue in case of any pre-Issue or post-Issue reldtproblems, such as non-receipt of letters of Allabent, noncredit of Allotted
Equity Shares in the respective beneficiary accounton-receipt of refund orders and non-receipt ofdnds by electronic mode.

All grievances relating to the issue other thanAlnehor Investors may be addressed to the Registrére Issue with a copy to the
relevant Designated Intermediary with whom the ASB#&m was submitted. The Bidders should give fatbdls such as name of the
sole or first Bidder, ASBA Form number, Bidder DP, IClient ID, PAN, date of the ASBA Form, detailsWPI IDs (if applicable),
address of the Bidder, number of Equity Sharesiegfbr and the name and address of the Desighatednediary where the ASBA
Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Awkedgment Slip from the Designated Intermediarias aiddition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors nhayaddressed to the Book Running Lead Managangfull details such as name
of the sole or first Bidder, Bid cum Applicationfro number, Bidders DP ID, Client ID, PAN, date loé tAnchor Investor Application
Form, address of the Bidder, number of Equity Shapplied for, Bid Amount paid on submission of &rechor Investor Application

Form.

For all Issue related queries and for redressabofplaints, investors may also write to the BookiRog Lead Manager.

Details of Key Intermediaries pertaining to this Isue and our Company:

Book Running Lead Manager to the Issue Legal Advisor to the Issue
Hem Securities Limited Mindspright Legal
Address 904, A Wing, Naman Midtown, Senapati Bapat Mard\ddress 712-714, C-Wing, Trade World, Kamla City, Senapat
Elphinstone Road, Lower Parel, Mumbai-400013, Masblatra,| Bapat Marg, Lower Parel (West), Mumbai - 400013 hifashtra,
India. India.
Tel No.: +91-22-4906 0000 Tel No.: +91-22-42197000
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Email: ib@hemsecurities.com Email: legal@mindspright.co.in
Investor Grievance Email: redressal@hemsecurities.com | Contact Person Richa Bhansali
Website www.hemsecurities.com Designation Partner

Contact Person Ajay Jain Website www.mindspright.co.in

SEBI Reg. No.:INM000010981

CIN: U67120RJ1995PLC010390
Registrar to the Issue Statutory Auditor

Bigshare Services Private Limited M/s. Mathia and Co.

Address: S6-2, 6th Floor, Pinnacle Business Park, Nex{ @hartered Accountants,

Ahura Centre, Mahakali Caves Road, Andheri (Eastinidai —| Address 712 7" Floor Ganshayam Enclave, New Link Road,

400093, India. Near Lalji Pada Police Chowki, Kandivali west 40808umbai,
Telephone +91 22 6263 8200 Maharashtra, India.
Facsimile +91 22 6263 8299 Tel No.: +91 22-28600300
Email: ipo@bigshareonline.com Email: mmco.mathia@gmail.convhavin.sheth@mathia.in
Investor Grievance Emait investor@bigshareonline.com Firm Registration No.: 126504W
Website www.bigshareonline.com Peer Review Certificate Number 014903
Contact Person Vinayak Morbale Membership No: 120503
SEBI Registration Number. MB/INR000001385 Contact Person CA Bhavin Sheth
CIN: U99999MH1994PTC076534
Bankers to our Company Bankers to the Issue/ Refund Banker/Sponsor Bank*

HDFC Bank Limited

Address: I- Think Techno Campus Opp®" Floor Kanjurmarg,
East, 400042 Mumbai, Maharashtra, India.

Tel. No.: +91-22-30752606/05 [*]
Email: rehan.shafi@hdfcbank.com
Website: www.hdfcbank.com
Contact Person:Rehan Shafi
Designation: Deputy Vice Predent

Syndicate Member*

*The Bankers to the Issue/ Refund Banker/ Sponstt &ad Syndicate Member shall be appointed pridilittg of the Red Herring
Prospectus with the RoC.

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Board nofial at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActiasz7doRecognisedFpi=yes&intmld=34

https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=35
Investors are requested to refer the SEBI websitegdated list of SCSBs and their designated tesic

Self-Certified Syndicate Banks eligible as Sponsddanks for UPI

The list of Self Certified Syndicate Banks that &édeen notified by SEBI to act as Investors Banlssuer Bank for UPI mechanism
are provide on the website of SEBI lattps://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI @GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R®tail Individual Investors Applying using the UMEechanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
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(https://www.sebi.gov.in/sebiweb/other/OtherActiardoRecognisedFpi=yes&intmlid=¥#@nd updated from time to time. A list of
SCSBs and mobile applications, which are live fgplging in public issues using UPI mechanism isvjited as ‘Annexure A’ for the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/8&ted July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers, including detauch as postal address, telephone number arall edidress, is provided on the
website of the Stock Exchange, at National Stoosharge of India Limited atww.nseindia.conas updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Tean&fents (RTAs) eligible to accept Applicationsre at the Designated RTA
Locations, including details such as address, Ielep number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participati@DPs) eligible to accept Application Forms at tesignated CDP Locations,
including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActicszdoRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=¥8r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byédbpective SCSBs to receive deposits of the @il Application Forms from the
Designated Intermediaries will be available onwbsite of the SEBIww.sebi.gov.if and updated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges wbaldligible to act as Brokers to the Issue.

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness’on page 80, 138 and 1¥dspectively of this Draft Red Herring Prospeciusrf the Statutory Auditor, our
Company has not obtained any expert opinions. We received written consent from the Statutory Aardior inclusion of their name
in this Draft Red Herring Prospectus, as requineden Companies Act read with SEBI (ICDR) Reguladias“Expert”, defined in
section 2(38) of the Companies Act and such conlsasitnot been withdrawn as on the date of thisttRafl Herring Prospectus.
However, the terrfexpert” shall not be construed to mean“arpert” as defined under the U.S. Securities Act, 1933.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book Rugi.ead Manager to this Issue, a statement of ggellocation of responsibilities
among Book Running Lead Manager is not applicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointmdmhonitoring agency is required only if Issue sizeeed<10,000 Lakhs. Hence,
our Company is not required to appoint a monitodaggncy in relation to the issue. However, as eetign 177 of the Companies Act,
Audit Committee of our Company will be monitorirtgetutilization of the Issue Proceeds.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Appraising Entity

None of the objects for which the Net Proceedspanposed to be utilized have been financially algpthby any banks or financial
institution.

Credit Rating

As this is an issue of Equity Shares, there israditrating for the Issue.
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IPO Grading

Since the issue is being made in terms of Chapterf the SEBI (ICDR) Regulations, 2018 there israquirement of appointing an
IPO Grading agency.

Trustees

As the Issue is of Equity Shares, the appointmétrustees is not required.

Debenture Trustees

As this is an issue of Equity Shares, the appointroéDebenture trustees is not required.
Filing of Offer Document with the Designated StockExchange/SEBI/ROC

The Draft Red Herring Prospectus is being filedwviimerge Plateform of National Stock Exchange didi.imited, Exchange Plaza,
C-1, Block-G, Bandra Kurla Complex, Bandra (Eastyymbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation tie Offer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20P8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 édtlanuary 19, 2018, a copy of Red Herring Proapétospectus will be
filed online through SEBI Intermediary Portalrdtps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along with ritaterial contracts and documents required tdlda dnder Section 26 & 32 of
the Companies Act, 2013 was filed to the RoC andpy of the Prospectus to be filed under Sectionf2Ze Companies Act, 2013
will be filed to the RoC through the electronic @bathttp://www.mca.gov.in.

Book Building Process

Book Building, with reference to the Issue, refiershe process of collection of Bids on the ba$ihe Red Herring Prospectus within
the Price Band. The Price Band shall be deterntigexiir Company in consultation with the Book Rumgniread Manager in accordance
with the Book Building Process, and advertisednirali editions of the English national newspapdr all editions of Hindi national
newspaperd] and Mumbai edition of Regional newspape} Where our registered office is situated at l&ast working days prior to
the Bid/ Issue Opening date. The Issue Price bealetermined by our Company, in consultation #ighBook Running Lead Manager
in accordance with the Book Building Process afterBid/ Issue Closing Date. Principal parties imed in the Book Building Process
are: -

Our Company;

The Book Running Lead Manager in this case being [Securities Limited,

The Syndicate Member(s) who are intermediariessteggd with SEBI/ registered as brokers with Natid®tock Exchange of
India Limited and eligible to act as UnderwritéFae Syndicate Member(s) will be appointed by thelBRunning Lead Manager;
The Registrar to the Issue and;

The Designated Intermediaries and Sponsor bank

The SEBI (ICDR) Regulations have permitted the éssfusecurities to the public through the Book Binity Process, wherein allocation
to the public shall be made as per Regulation 238e0SEBI (ICDR) Regulations.

The Issue is being made through the Book BuildiracBss wherein not more than 50% of the Net Iskak Ise available for allocation
on a proportionate basis to QIBs, provided that@oumpany may in consultation with the Book Runnliegd Manager allocate upto
60% of the QIB Portion to Anchor Investors on acdisionary basis in accordance with the SEBI (ICBRyulations (theAnchor
Investor Portion”), out of which one third shall be reserved fomustic Mutual Funds, subject to valid Bids beingereed from
domestic Mutual Funds at or above the Anchor Irareltsue Price. 5% of the QIB Portion shall be ladé for allocation on a
proportionate basis to Mutual Funds only, and &mainder of the QIB Portion shall be availableditocation on a proportionate basis
to all QIB Bidders, including Mutual Funds, subjéetvalid Bids being received at or above the I93tiee. Further, not less than 15%
of the Net Issue shall be available for allocationa proportionate basis to Non-Institutional Biddand not less than 35% of the Net
Issue shall be available for allocation to Retadlividual Bidders, in accordance with the SEBI Rations, subject to valid Bids being
received at or above the Issue Price. All potetidtlers may participate in the Issue through aBA®rocess by providing details of
their respective bank account which will be blockgdhe SCSBs. All Bidders are mandatorily requit@dtilize the ASBA process to
participate in the Issue. Under-subscription if @nyany category, except in the QIB Category, widae allowed to be met with spill
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over from any other category or a combination dégaries at the discretion of our Company in camsioin with the Book Running
Lead Manager and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatolly required to use the ASBA process for participatig in the Issue. In
accordance with the SEBI (ICDR) Regulations, QIBs lgding in the QIB Portion and Non-Institutional Bid ders bidding in the
Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of thegquantity of the Equity
Shares or the Bid Amount) at any stage. Retail Indidual Bidders can revise their Bids during the Bidlssue Period and
withdraw their Bids until the Bid/Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bid/Issue Period. Allocation to the Anchorinvestors will be on a discretionary basis.

Subject to valid Bids being received at or abowe ldsue Price, allocation to all categories in et Issue, shall be made on a
proportionate basis, except for Retail Portion wehatotment to each Retail Individual Bidders simait be less than the minimum bid
lot, subject to availability of Equity Shares intRié Portion, and the remaining available Equitya&s, if any, shall be allotted on a
proportionate basis. Under — subscription, if anyny category, would be allowed to be met witl spover from any other category
or a combination of categories at the discretionwf Company in consultation with the Book Runniread Manager and the Stock
Exchange. However, under-subscription, if anyhim ©IB Portion will not be allowed to be met withilsover from other categories
or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/2D15 dated November 10, 2015 and the SEBI (Is$u€apital and
Disclosure Requirements) Regulations, 2018, allitivestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bankaunt which will be blocked
by the Self Certified Syndicate Banks (SCSBs) fohe t same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2018, Retail Individual Investors applying in pubissue may use either
Application Supported by Blocked Amount (ASBA) fityi for making application or also can use UPlaggayment mechanism with
Application Supported by Blocked Amount for makaggplication. For details in this regards, spedfiention are invited to the chapter
titled “Issue Procedure”beginning on page 208 this Draft Red Herring Prospectus.

The process of Book Building under the SEBI (IC®gulations is subject to change from time to tand the investors are advised
to make their own judgment about investment thrathighprocess prior to making a Bid or applicatiothe Issue.

For further details on the method and procedurdidding, please see section entitléssue Procedure”on page 208f this Draft
Red Herring Prospectus.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is soletyifiestrative purposes
and is not specific to the Issue; it also excluBiekling by Anchor Investors. Bidders can bid at @nige within the Price Band. For
instance, assume a Price Band&2® to24 per share, Issue size of 3,000 Equity Sharesewipt of five Bids from Bidders, details
of which are shown in the table below. The illustabook given below shows the demand for the fgdsihares of the Issuer at various
prices and is collated from Bids received from @asi investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand atoasiprices. The highest price at which the Isssiable to Issue the desired number
of Equity Shares is the price at which the bools @ff, i.e.,222.00 in the above example. The Issuer, in cortsuftavith the Book
Running Lead Manager, may finalise the Issue Rriae below such Cut-Off Price, i.e., at or beR22.00. All Bids at or above this
Issue Price and cut-off Bids are valid Bids andcamsidered for allocation in the respective catiego

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see sectiondd “Issue Procedure”on page 208f this Draft Red Herring Prospectus);
Ensure that you have a demat account and the dexoatint details are correctly mentioned in the dich Application Form;
Ensure correctness of your PAN, DP ID and ClientiBntioned in the Bid cum Application Form. Basedtloese parameters,
the Registrar to the Issue will obtain the DemobraDetails of the Bidders from the Depositories.

e Except for Bids on behalf of the Central or Stamv&nment officials, residents of Sikkim and théicidls appointed by the
courts, who may be exempt from specifying their PldNtransacting in the securities market, for Bidsll values ensure that
you have mentioned your PAN allotted under the tmedax Act in the Bid cum Application Form. The ey&ion for Central or
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State Governments and officials appointed by thertsoand for investors residing in Sikkim is sulbbjéz the Depositary
Participant’s verification of the veracity of suclaims of the investors by collecting sufficientcdanentary evidence in support
of their claims.

e Ensure that the Bid cum Application Form is dulymgdeted as per instructions given in this Draft Rilring Prospectus and in
the Bid cum Application Form;

Bid/ Issue Program:

Event Indicative Dates
Bid/Issue Opening Date [o]
Bid/Issue Closing Dafe [o]
Finalization of Basis of Allotment with the Desidad Stock Exchange (T+1) On or aboef [
Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or UPI ID linked On or about ¢]
bank account (T+2)

Credit of Equity Shares to Demat accounts of Adlest (T+2) On or about ¢]
Commencement of trading of the Equity Shares orstbek Exchange (T+3) On or aboui |

1 Our Company in consultation with the Book Runriiegd Manager, may consider participation by Anchvestors in accordance
with the SEBI (ICDR) Regulations. The Anchor Inme&id/Issue Period shall be one Working Day priorthe Bid/Issue Opening
Date in accordance with the SEBI (ICDR) Regulations

20ur Company in consultation with the Book Runniegd_Manager, consider closing the Bid/Issue PefisdIBs one Working Day
prior to the Bid/Issue Closing Date in accordandéwhe SEBI (ICDR) Regulations.

The above timetable is indicative and does nottioites any obligation on our Company or the BookiRing Lead Manager. Whilst
our Company shall ensure that all steps for theptetion of the necessary formalities for the ligtand the commencement of trading
of the Equity Shares on the Stock Exchange arentalthin three Working Days of the Bid/ Issue ClagiDate, the timetable may
change due to various factors, such as extensitimedBid/Issue Period by our Company, revisionhef Price Band or any delays in
receiving the final listing and trading approvaidrfr the Stock Exchange. The Commencement of trafitige Equity Shares will be
entirely at the discretion of the Stock Exchange imraccordance with the applicable laws.

Bid Cum Application Forms and any revisions to siane will be accepted only between 10.00 A.M. 6D F.M. (IST) during the
Issue Period (except for the Bid/ Issue Closingelpddn the Bid/ Issue Closing Date, the Bid Cum ligapion Forms will be accepted
only between 10.00 A.M. to 3.00 P.M. (IST) for iietand non-retail Bidders. The time for applying fRetail Individual Bidder on
Bid/Issue Closing Date maybe extended in consahatiith the Book Running Lead Manager, RTA and N&#ng into account the
total number of applications received up to thesgte of timings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuedihg Date, Bidders are advised
to submit their applications one (1) day priortie Bid/ Issue Closing Date and, in any case, rtet taan 3.00 P.M. (IST) on the Bid/
Issue Closing Date. Any time mentioned in this DRéd Herring Prospectus is IST. Bidders are caaticthat, in the event a large
number of Bid Cum Application Forms are receivedttom Bid/Issue Closing Date, as is typically expeced in public Issue, some
Bid Cum Application Forms may not get uploaded tluthe lack of sufficient time. Such Bid Cum Apption Forms that cannot be
uploaded will not be considered for allocation unithés Issue. Applications will be accepted onlyWrking Days, i.e., Monday to
Friday (excluding any public holidays). Neither @ompany nor the Book Running Lead Manager iséidt any failure in uploading
the Bid Cum Application Forms due to faults in awftware/hardware system or otherwise.

In accordance with SEBI (ICDR) Regulations, QIBd &on-Institutional Bidders are not allowed to withw or lower the size of their
Application (in terms of the quantity of the Equiyares or the Application amount) at any stag&iRedividual Bidders can revise
or withdraw their Bid Cum Application Forms priar the Bid/Issue Closing Date. Allocation to Retadividual Bidders, in this Issue
will be on a proportionate basis.

In case of discrepancy in the data entered inld@renic book vis-a-vis the data contained inghgsical Bid Cum Application Form,
for a particular Bidder, the details as per the fitceived from Stock Exchange may be taken adirthedata for the purpose of
Allotment. In case of discrepancy in the data esttén the electronic book vis-a-vis the data comdiin the physical or electronic Bid
Cum Application Form, for a particular ASBA Biddéhe Registrar to the Issue shall ask the rele@@%Bs/ RTAs / DPs / stock
brokers, as the case may be, for the rectified. data

Withdrawal of the Issue

Our Company in consultation with the Book Runnireat Manager, reserve the right to not to proceddtive Issue at any time before
the Bid/ Issue Opening Date without assigning aason thereof.
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If our Company withdraws the Issue anytime afterBid/ Issue Opening Date but before the allotneéfiquity Shares, a public notice
within 2 (two) working days of the Bid/ Issue ClogiDate, providing reasons for not proceeding withIssue shall be issued by our
Company. The notice of withdrawal will be issuedtia same newspapers where the pre- Issue adwestise have appeared and the
Stock Exchange will also be informed promptly. Bwok Running Lead Manager, through the Registrainédssue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (on@yking Day from the day of receipt of such instromt

If our Company withdraws the Issue after the Bedue Closing Date and subsequently decides to gulogith an Issue of the Equity
Shares, our Company will have to file a fresh DRdd Herring Prospectus with the stock exchangeevtiee Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subfjeabbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through thaft Bred Herring Prospectus, which our Company aplbly for only after Allotment;
and (i) the filing of Red Herring Prospectus/ Rrestus with the Registrar of Companies.

Underwriting

The Company and the Book Running Lead Manager @ddbue hereby confirm that the Issue will be 10086lerwritten by the
Underwriter [¢] in the capacity of Underwriter toetissue.

Pursuant to the terms of the Underwriting Agreendated [¢] entered into by Company, Underwritee, dbligations of the Underwriter
are subject to certain conditions specified ther€he Details of the Underwriting commitments asauader:

No. of shares | Amount Underwritten % of Total Issue

Jels e dhdle iy underwritten (R in Lakhs) Size Underwritten

] [*] ] [*]

*Includes [¢] Equity Shares of the Market Maker Bestion Portion which are to be subscribed by kerket Maker, [¢] in its own
account in order to claim compliance with the raquients of Regulation 261 of the SEBI (ICDR) Rdgula, 2018, as amended.

In the opinion of the Board of Directors of our Quany, the resources of the above-mentioned Undemare sufficient to enable
them to discharge their respective obligationsiih f

Change in Auditors during the last three (3) years:
There have been no changes in our Company’s asditahe last three (3) years.
Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesgrdated ¢] with the following Market Maker for fulfilling te Market Making
obligations under this Issue:

Name [e]
Correspondence Address: [e]
Tel No.: [e]
E-mail: [o]
Website: [e]
Contact Person: [e]
SEBI Registration No.: [e]
Market Maker Registration No. [e]
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In accordance with Regulation 261 of the SEBI (I§Regulations, we have entered into an agreemahttivé Book Running Lead
Manager and the Market Maker (duly registered WSE to fulfill the obligations of Market Making) tiad [o] to ensure compulsory
Market Making for a minimum period of three yeaeh the date of listing of equity shares offeredhiis Issuer.

[¢], registered with Emerge Platform of NSESE Emerge” will act as the Market Maker and has agreed teivecor deliver of the
specified securities in the market making procesafperiod of three years from the date of lisbigur Equity Shares or for a period
as may be notified by any amendment to SEBI (ICRRyulations.

The Market Maker shall fulfill the applicable olditipns and conditions as specified in the SEBI IGR&Rjulations, as amended from
time to time and the circulars issued by NSE anBISithis matter from time to time.

Following is a summary of the key details pertainig to the Market making arrangement:

>

The Market Maker(s) (individually or jointly) shdlle required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaaate for each and every
black out period when the quotes are not beingedfdy the Market Maker(s).

The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirementsahdr particulars as
specified or as per the requirements of the NaliStack Exchange of India Limited (Emerge platfoofNSE) and SEBI from
time to time.

The minimum depth of the quote shall be Rs.1,00;08bwever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MarlMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a dealion to the effect to the selling broker.

The Market Maker shall not sell in lots less thia minimum contract size allowed for trading on Emerge platform of NSE (in
this case currently the minimum trading lot sizj®quity shares; however, the same may be chithhgehe Emerge platform of
NSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exempteg@rovide quote if the
Shares of Market Maker in our company reaches % @blssue Size. Any Equity Shares allotted to Maiaker under this Issue
over and above 25% of Issue Size would not be takemconsideration of computing the threshol@%% of Issue Size. As soon
as the Shares of Market Maker in our Company resltee24% of Issue Size, the Market Maker will resupnoviding 2 way
quotes.

There shall be no exemption/threshold on downsidevever, in the event the Market Maker exhaust#nvisntory through market
making process, NSE may intimate the same to SE& due verification.

Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s)tHerquotes given by him.

There would not be more than five Market Makersaa@cript at any point of time and the Market Makexay compete with other
Market Makers for better quotes to the investors.

On the first day of the listing, there will be pppening session (call auction) and there aftertridding will happen as per the
equity market hours. The circuits will apply frohetfirst day of the listing on the discovered pdeeing the pre-open call auction.

The Market maker may also be present in the operafigauction, but there is no obligation on hindtwso.

There will be special circumstances under whichvliagket Maker may be allowed to withdraw temposgfillly from the market
— for instance due to system problems, any ottaslpms. All controllable reasons require prior aal from the Exchange, while
force-majeurewill be applicable for non-controllable reason$eTdecision of the Exchange for deciding contrédadmnd non-
controllable reasons would be final

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then beaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement.

In case of termination of the above-mentioned Makkaking agreement prior to the completion of tbenpulsory Market Making
period, it shall be the responsibility of the Bd®knning Lead Manager to arrange for another Maviaker in replacement during
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the term of the notice period being served by trakdt Maker but prior to the date of releasingdkisting Market Maker from
its duties in order to ensure compliance with gguirements of regulation 261 of the SEBI (ICDRyRations, 2018, as amended.
Further our Company and the Book Running Lead Manegserve the right to appoint other Market Maledttser as a replacement
of the current Market Maker or as an additional ké&aMaker subject to the total number of Designatteaket Makers does not
exceed five or as specified by the relevant law riagulations applicable at that particulars pointime. The Market Making
Agreement is available for inspection at our officn 10.00 a.m. to 5.00 p.m. on working days.

» Risk containment measures and monitoring for MarketMakers: NSE Emerge Exchange will have all margins which are
applicable on the NSE Main Board viz., Mark-to-MatrkValue-At-Risk (VAR) Margin, Extreme Loss MargiBipecial Margins
and Base Minimum Capital etc. NSE can impose ahgranargins as deemed necessary from time-to-time.

» Punitive Action in case of default by Market Makers The Exchange will monitor the obligations on a téak basis and punitive
action will be initiated for any exceptions andhan-compliances. Penalties / fines may be impogdtdExchange on the Market
Maker, in case he is not able to provide the dddiqriidity in a particular security as per the gffied guidelines. These penalties
/ fines will be set by the Exchange from time todi The Exchange will impose a penalty on the Makkaker in case he is not
present in the market (offering two-way quotes)dbleast 75% of the time. The nature of the pgnwill be monetary as well as
suspension in market making activities / tradingnbership. The Department of Surveillance and Sugierv of the Exchange
would decide and publish the penalties / finesspsuasion for any type of misconduct/ manipulatiotiier irregularities by the
Market Maker from time to time.

» Price Band and SpreadsThe SEBI Circular bearing reference no: CIR/MRD/@F2012 dated January 20, 2012, has laid down
that for issue size up to Rs. 250 crores, the agiplé price bands for the first day shall be:

i. In case equilibrium price is discovered in the @alkttion, the price band in the normal trading s@sshall be 5% of the
equilibrium price.

ii. In case equilibrium price is not discovered in @&l Auction, the price band in the normal trads®ssion shall be 5% of
the issue price.

Additionally, the trading shall take place in TRagsnent for first 10 days from commencement of trgdihe price band shall be 20%
and the market maker spread (difference betweesethand the buy quote) shall be within 10% oinéismated by Exchange from time
to time.

The following spread will be applicable on the SEkchange/ Platform.

S. No Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4., Above 100 5

» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@fated November 27, 2012, limits on the upper fidenarket makers
during market making process has been made apfdidadsed on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the mandatory initial inventory of 5% of the Issue
Issue Size) Size)
Up toZ220 Crore 25% 24%
%20 to%50 Crore 20% 19%
%50 t0%80 Crore 15% 14%
Abovez80 Crore 12% 11%

The Market Making arrangement, trading and othkated aspects including all those specified abdnad e subject to the applicable
provisions of law and/or norms issued by SEBI / N&iEn time to time.

All the above-mentioned conditions and systemsraigg the Market Making Arrangement are subjeattiange based on changes or
additional regulations and guidelines from SEBI &tock Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Sh&@bare Capital of our Company as on the dateiDitaft Red Herring Prospectus.

(Rs. in Lakhs, except share data)

Sr. | Particulars Aggregate Aggregate
No. Value at Face | Value at Issue
Value Price
Authorized Share Capital
A 1,00,00,000 Equity Shares having face value oflRk.each 1,000.00 i
B Issued, Subscribed & Paid-up Share Capital prior tahe Issue 651.00 i

65,10,000 Equity Shares having face valugldi/- each
Present Issue in terms of this Draft Red Herring Pospectus*
C | Upto 23,37,600 Equity Shares having face valu® bd/-each at a Premium df e] per 233.76 k]
share

Which comprises of:

Reservation for Market Maker Portion
D | Upto [e] Equity Shares 0¥10/- each at a price & e] per Equity Shares Share reserved [e] [e]
as Market Maker Portion
Net Issue to Public

E | Net Issue to Public of Upte] Equity Shares ot10/- each at a price &f ] per Equity [e] [e]
Shares Share to the Public
Of which:
i. At least jo] Equity Shares aggregating up to Re] [akhs will be available fo [o] [o]
allocation to Retail Individual Investors
ii. At least jo] Equity Shares aggregating up to Re] [akhs will be available fo [o] [o]

allocation to Non-Institutional Investors
iii. Not more than¢] Equity Shares aggregating up to Re. [|akhs will be available
for allocation to Qualified Institutional Buyerdyé per cent. of which shall be [e] [e]
allocated to mutual funds.
F | Issued, Subscribed and Paid up Equity Shares ShaiCapital after the Issue

Upto [e] Equity Shares of face value 3f0/- each [o]
G | Securities Premium Account

Before the Issue (as on date of this Draft Red iHgi#Prospectus) Nil

After the Issue [o]

*The Present Issue of upto 23,37,600 Equity Sharésrms of this Draft Red Herring Prospectus haeib authorized pursuant to a
resolution of our Board of Directors dated Decemb2r2023 and by special resolution passed undetic8e62(1)(c) of the Companies
Act, 2013 at an Extra Ordinary General Meetinglu# members held on December 15,2023

Classes of Shares: -

Our Company has only one class of share capitatgaity Shares of face value of Rs. 10/- each.ohlythe issued Equity Shares are
fully paid-up. Our Company has no outstanding caotitie instruments as on the date this Draft RediHg Prospectus.

Notes to the Capital Structure:

1. Changes in Authorised Equity Share Capital of our @mpany:

Sr. | Particulars of Changes Cumulative | Face Value | Cumulative Date of Whether

No. No. of of Equity Authorized Shareholders’ AGM/
Equity Shares Share Capital Meeting EGM
Shares (Rs. in lakhs)

1. | Upon incorporation 10,000 10/- 1.00 On . N A,

Incorporation
2. | Increase in Authorised Share Capital from June 15,
%1.00 Lakhs t& 10.00 Lakhs 1,00,000 107- 10.00 2020 EGM
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3. | Increase in Authorised Share Capital frp October 13,
¥10.00 Lakhs t& 1,000.00 Lakhs n1,00,00,000 10F- 1,000.00 2023 EGM
2. Share Capital History of our Company:
a) Equity Shares capital
The following table sets forth details of the higtof the Equity Shares capital of our Company:
Date of No. of Face Issue Price Nature of Nature of Cumulative Cumulative
Allotment Equity Value (including Consideration Allotment No. of Equity Paid-up
Shares ® Premium if Shares Capital (%)
allotted applicable R)
Upon 10,000 10 10 Cash | Subscriptiontol 4 5 1,00,000
Incorporation MOA®
Bonus Issue
October 20, | g5 00,000 | 10 - Otherthan | 'the ratio 65,10,000 | 6,51,00,000
2023 Cash of 650:1i

All the above-mentioned shares are fully paid mgasithe date of allotment.

(i)

are given below:

Initial Subscribers to Memorandum of Associatiobhssuibed 10,000 Equity Shares of face value ol ®is.each, details of which

Sr. | Name of Subscribers Number of Equity Shares
No. Subscribed
1. | Rahul Mahendra Gandhi 7,500
2. | Zaynulabedin Mohmadbhai Mira 2,500
Total 10,000

(il) Bonus issue of 65,00,000 Equity Shares of fedee of Rs. 10/-each in the ratio of 650:1 iig. lundred Fifty (650) Bonus Equity
Shares for every One (1) Equity Shares held byediwders. (refer point no. 4 below for allottees)ti

b) Preference Share Capital:As on the date of this Draft Red Herring Prospeatus Company does not have any Preference
Share Capital.

3. Details of Allotment made in the last two years preeding the date of Draft Red Herring Prospectus

Except as mentioned in point number 2.a(ii) abtive Company has not issued any Equity Share ifatiéwo years preceding the
date of the Draft Red Herring Prospectus.

4. Issue of Equity Shares for consideration other tharcash:
Except as set out below, we have not issued E@lityres for consideration other than cash:
Date of Number | Face | Issue | Reasons Benefits Name of Allottee No. of
Allotment | of Equity | Value | Price for Accrued to our Shares
Shares (Rs.) | (Rs.) | Allotment Company Allotted
Rahul Mahendra Gandhi 16,25,000
October 20 Bonus Issue  Capitalization Zaynulabe_din Mohmadbhai Mira 16,25,0p0
2023 | 65,00,000 10 - in the ratio | of Reserves & | Imran Yasin Ansari _ 16,25,000
of 650:1 Surplus Mohammedk Lalmohammed Shaikh 16,25,000
Total 65,00,000

5. No Equity Shares have been allotted pursuant tosahgme approved under sections 230-234 of the Goiep Act, 2013 or
under the erstwhile corresponding provisions ofGoenpanies Act, 1956.

6. Our Company has not issued any shares pursuantEmaloyee Stock Option Scheme.
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7.

Except for bonus issue made on October 20, 2028 ddmpany has not issued Equity Shares at priaenbtie Issue price
within last one year from the date of the Draft Reatring Prospectugrefer point no. 4 above for allottees list)

We have not revalued our assets since inceptiomawel not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@d15, as on the date of this Draft Red Herrirgspectus:
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I. Our Shareholding Pattern:-

Sr | Category | N No. of No. | No. | Total nos.| Shareh | Number of Voting Rights held in No. of | Shareholding, | Number | Number | Number
. of os. | fully paid of of shares olding each class of securities* Shares asa% of of Shares | of Equity
N | shareholde | of up Part | shar held asa% Underlyi | assuming full | Locked pledged Shares
0. r sh Equity ly es of total ng conversion in shares or held in

ar Shares | paid | und no. of Outstand | of convertible otherwise | demateri
e held -up | erlyi shares ing securities encumbe alized
ho Equ | ng (calcula convertib (asa red form
Id ity Dep ted as No of Voting Rights Total le percentage of [No.| Asa |No.| Asa
er Sha | osito per Class (Class Tot as a | securities | diluted share |(a)| % of |(a)| % of
S res | ry SCRR, | Equity leg:y al % of | (includin capital) total total
held | Rec 1957) | Shares of (A+B+ g As a % of Shar Shar
eipts Asa% | Rs.10/- C) | Warrants (A+B+ es eshel
of each” ) C2) held d (b)
(A+ (b)
B+C2)
I Il Il v Vv \i VIl = VI IX X XI=VII+X Xl X1l A\
I IV+V+VI
(A) |Promoter
& 8 | 65,10,000 - - 65,10,000 100.00 65,10,000 |-  6B(®, 100.00 - - - - 65,10,000
Promoter
Group
(B) | Public - - - - - - - - - - - - - - -
(C) |[Non-
Promoter- - - - - - - - - - - - - - - -
Non-Public

(C1)|Shares
underlying | - - - - - - - - - - - - - - -
DRs

(C2)| Shares held
by Emp. - - - - - - - - - - - - - - -
Trusts

Total 8 | 65,10,000 - - 65,10,000 100.00 65,10,000 |-65,10,000( 100.00 - - - - 65,10,000

The term “Encumbrance” has the same meaning agnessunder regulation 28(3) of SEBI (Substantiadisition of Shares and Takeovers) Regulations1201
Notes-

e As on date of this Draft Red Herring ProspectusgliBy share holds 1 vote.
e We have only one class of Equity Shares of faceewafl Rs. 10/- each.
e We have entered into tripartite agreement with CIBSNSDL.
e Our Company will file the shareholding pattern iretformat prescribed under Regulation 31 of the ISEBting Obligations and Disclosure Regemnents), Regulations, 2015, or
prior to the listing of the Equity Shares. The sHwolding pattern will be uploaded on the WebsitthefNSE before commencement of trading of sucliyEgjoares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Draft Red HerriRgospectus: -

Sr. | Names of Shareholders Equity Shares held (Face| % Pre-Issue paid up
No. Value of Rs. 10 each) Share Capital
1. Imran Yasin Ansari 16,27,499 25.00
2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00
3. Rahul Mahendra Gandhi 16,27,499 25.00
4. Zaynulabedin Mohmadbhai Mira 16,27,499 25.00
Total 65,09,996 100.00

b) Ten days prior to the date of filing of this Dr&d Herring Prospectus: -

Sr. Names of Shareholders Equity Shares held (Face| % Pre-Issue paid up
No. Value of Rs. 10 each) Share Capital
1. Imran Yasin Ansari 16,27,499 25.00
2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00
3. Rahul Mahendra Gandhi 16,27,499 25.00
4, Zaynulabedin Mohmadbhai Mira 16,27,499 25.00
Total 65,09,996 100.00

c) One Year prior to the date of filing of this Dr&fed Herrin

g Prospectus: -

Sr. | Names of Shareholders Equity Shares held (Face| % Pre-Issue paid up
No. Value of Rs. 10 each) Share Capital
1. Imran Yasin Ansari 2,500 25.00
2. Mohammedk Lalmohammed Shaikh 2,500 25.00
3. Rahul Mahendra Gandhi 2,500 25.00
4. Zaynulabedin Mohmadbhai Mira 2,500 25.00
Total 10,000 100.00

*Details of shares held on January 01, 2022 andgméage held has been calculated based on theipaiapital of our Company
as on January 01, 2022

d) Two Years prior to the date of filing of this Dréted Herring Prospectus: -

Sr. Names of Shareholders Equity Shares held (Face| % Pre-Issue paid up
No. Value of Rs. 10 each) Share Capital
1 Imran Yasin Ansari 2,500 25.00
2. Mohammedk Lalmohammed Shaikh 2,500 25.00
3. Rahul Mahendra Gandhi 2,500 25.00
4 Zaynulabedin Mohmadbhai Mira 2,500 25.00
Total 10,000 100.00

*Details of shares held on January 01, 2021 andgméage held has been calculated based on theipaiapital of our Company
as on January 01, 2021

11. Our Company has not made any Initial Public Offerof specified securities in the preceding two years.

There will be no further issue of capital, whethgrway of issue of bonus shares, preferential mkott, Right issue or in any
other manner during the period commencing fromddwe of the Draft Red Herring Prospectus untilEgeity Shares of our
Company have been listed or application money whgld on account of failure of Issue. Further, oampany does not intend
to alter its capital structure within six monthsrir the date of opening of the offer, by way of tspiconsolidation of the
denomination of Equity Shares. However, our Compaay further issue equity shares (including isigeourities convertible
into Equity Shares) whether preferential or otheendfter the date of the listing of equity shaodgiance an acquisition, merger
or joint venture or for regulatory compliance ockwther scheme of arrangement or any other pugm#ee Board of Directors
may deem fit, if an opportunity of such nature éseimined by the Board of Directors to be in theriest of our Company.
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12.Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Draft Red Herring Prospediug Promoters, Imran Yasin Ansari, Mohammedk laiilammed Shaikh,
Rahul Mahendra Gandhi and Zaynulabedin Mohmadbhiea,Mollectively hold 65,09,996 Equity Shares of €ompany.

None of the Equity Shares held by our Promotersabgect to any pledge

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consider Nature of Pre-Issue Post-Issue
Allotment and Equity Value | Acquisition/ ation Acquisition Shareholding | Shareholding
paid up/ Shares Per Transfer % (adjusted % (adjusted
Transfer Share ) | Price ) as per face as per face
value) value)
(A) Imran Yasin Ansari
Acquisition by
June 01, 2020 2,500 10 10 Cash | W&y OfO?a”Sfef 0.04 [o]
share$?
October 20, - Other than| Bonus Issue in the 24.96
2023 16,25,000 10 Nil Cash ratio of 650:1 [e]
October 30, : Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift®) [e]
Total (A) 16,27,499 25.00 [o]
(B) Mohammedk Lalmohammed Shaikh
Acquisition by
June 01, 2020 2,500 10 10 Cash | W&y OfO?a”Sfer 0.04 [o]
share¢®)
October 20, , Other than| Bonus Issue in the 24.96
2023 1625000 10 Nil Cash ratio of 650:1 [e]
October 30, : Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift® [e]
Total (B) | 16,27,499 25.00 [o]
(C) Rahul Mahendra Gandhi
Upon Subscriber 0.12
Incorporation 7,500 10 10 Cash to MOA [*]
March 03,1~ (s000) 10 10 Cash | Share Transfé (0.08) [o]
October 20, : Other than| Bonus Issue in the 24.96
2023 1625000 10 Nil Cash ratio of 650:1 [e]
October 30, , Other than| Share Transfer by (0.00)
2023 () 10 Nil Cash way of Gift? [e]
Total (C) 16,27,499 25.00 (o]
(D) Zaynulabedin Mohmadbhai Mira
Upon Subscriber 0.04
Incorporation 2,500 10 10 Cash to MOA [e]
October 20, . Other than| Bonus Issue in the 24.96
2023 1625000 10 Nil Cash ratio of 650:1 [e]
October 30, : Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift® [e]
Total (D) | 16,27,499 25.00 [o]
Grand Total
(A+B4C+D) 65,09,996 100.00 [o]

Note: None of the Shares has been pledged by our Prosnote
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a) Details of acquisition by Imran Yasin Ansari by wayof share transfer of 2500 Equity Shares dated Jungl, 2020

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. June 01, 2020 Farheen Imran Ansari 2500
Total 2500

b) Details of sale of shares by Imran Yasin Ansari of Equity Shares by way of Gift dated October 30, 2Zt8

Sr. No.

Date of Transfer

Name of Transferee

No. of Shares Transferred

1.

October 30, 2023

Farheen Imran Ansari

1

Total

1

c) Details of acquisition by Mohammedk Lalmohammed Shi&h by way of share transfer by of 2500 Equity datd June

01, 2020
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. June 01, 2020 Shabnam Mohammed Kamran 2500
Total 2500

d) Details of sale of shares by Mohammedk Lalmohamme8haikh of 1 Equity Shares by way of Gift dated Octber 30,

2023

Sr. No.

Date of Transfer

Name of Transferee

No. of Shares Transferred

1.

October 30, 2023

Shabnam Mohammed Kamran

1

Total

1

e) Details of sale of shares by Rahul Mahendra Gandhif 5,000 Equity Shares by way of transfer of shardated March

03, 2017
Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. Shabnam Mohammed Kamran 2,500
2 March 03, 2017 Farheen Imran Ansari 2,500
Total 5,000

f) Details of sale of shares by R

ahul Mahendra Gandtif 1 Equity Shares by way of Gift

dated October 302023

Sr. No.

Date of Transfer

Name of Transferee

No. of Shares Transferred

1.

October 30, 2023

Kinnari Rahul Gandhi

1

Total

1

g) Details of sale of shares by by Zaynulabedin Mohmdathai Mira of 1 Equity Shares by way of Gift dated Qctober 30,

2023

Sr. No.

Date of Transfer

Name of Transferee

No. of Shares Transferred

1.

October 30, 2023

Shabnam Zaynulabedin Mira

1

Total

1

13. The average cost of acquisition of or subscriptionf shares by our Promoters is set forth in the tald below:

No. of Shares

Average cost of

Name of the Promoters

No. held Acquisition (in %)

1 Imran Yasin Ansari 16,27,499 0.02
2. Mohammedk Lalmohammed Shaikh 16,27,499 0.02
3. Rahul Mahendra Gandhi 16,27,499 0.02
4 Zaynulabedin Mohmadbhai Mira 16,27,499 0.02
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14. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issuedt@ding of persons belonging to the catedg&yomoter and Promoter
Group”:

Sr. Names Pre IPO Post IPO

No Shares Held | % Shares Held Shares Held | % Shares Held
Promoters

1. Imran Yasin Ansari 16,27,499 25.00 16,27,499 [e]

2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00 16,27,499 [o]

3. Rahul Mahendra Gandhi 16,27,499 25.00 16,27,499 [o]

4, Zaynulabedin Mohmadbhai Mira 16,27,499 25.00 16,27,499 [e]
Sub Total (A) 65,09,996 100.00 65,09,996 [e]
Promoters Group

5. Farheen Imran Ansari 1 0.00 1 [e]

6. | Shabnam Mohammed Kamran 1 0.00 1 [e]

7. Kinnari Rahul Gandhi 1 0.00 1 [e]

8. | Shabnam Zaynulabedin Mira 1 0.00 1 [e]
Sub Total (B) 4 0.00 4 [e]
Grand Total (A+B) 65,10,000 100.00 65,10,000 [e]

15. Except as provided below, no Equity Shares wereieedyf purchased/ sold by the Promoter and Pron@rteup, Directors
and their immediate relatives within six months ietliately preceding the date of filing of this Dr&ted Herring

Prospectus.
Date of . .
Name of No. of Equity % of Pre Subscribed/ Category of Allottees (Promoter/
Allotment/ . : . N
Transfer Shareholders Share issue Capital | Acquire/ Transfer Promoter Group/ Director)
October 20, Imran Yasin Bonus Issue .
2023 Ansari 16,25,000 24.96 (650:1) Promoter & Director
Mohammedk
October 20, Lalmohammed  16,25,000 24.96 Bonus .Issue Promoter & Director
2023 ; (650:1)
Shaikh
Rahul
October 20, Mahendra 16,25,000 24.96 Bonus .Issue Promoter & Director
2023 . (650:1)
Gandhi
Zaynulabedin
October 20, Mohmadbhai 16,25,000 24.96 Bonus .Issue Promoter & Director
2023 Mira (650:1)
October 30, Imran Yasin Share Transfer by .
2023 Ansari Q) 0.00 way of Gift Promoter & Director
Mohammedk
October 30, Lalmohammed Q) 0.00 Share Trans.fer by Promoter & Director
2023 - way of Gift
Shaikh
Rahul
October 30, Mahendra Q) 0.00 Share Transfer by Promoter & Director
2023 ; way of Gift
Gandhi
Zaynulabedin
October 30, Mohmadbhai Q) 0.00 Share Transfer by Promoter & Director
2023 Mira way of Gift
October 30, | Farheen Imran Acquisition by .
2023 Ansari 1 0.00 way of Gift Promoter Group & Director
Shabnam o
October 30, Mohammed 1 0.00 Acqmsmon by Promoter Group
2023 way of Gift
Kamran
October 30, | Kinnari Rahul Acquisition by
2023 Gandhi 1 0.00 way of Gift Promoter Group
Shabnam L
October 30, . Acquisition by
2023 ZayrI:/Lljierbedm 1 0.00 way of Gift Promoter Group
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16. None of our Promoters, Promoter Group, our Directond their relatives has entered into any finapeimangement or
financed the purchase of the Equity Shares of @miany by any other person during the period ofrginths immediately
preceding the date of filing of the Draft Red HegProspectus.

17. Details of Promoters’ Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDRy®Rations, 2018, an aggregate of 20.00% of theipsge capital held
by our Promoters shall be considered as Promo@otgribution(“Promoters Contribution”) and shall be locked-in for a
period of three years from the date of allotmenEqfliity Shares issued pursuant to this Issue. dbk in of Promoter's

Contribution would be created as per applicabledad procedure and details of the same shall algordvided to the Stock
Exchange before listing of the Equity Shares.

As on the date of this Draft Red Herring Prospeabus Promoters collectively hold 65,09,996 Eq@tyares constitutings]
of the Post — Issued, subscribed and paid-up E@lityes Share Capital of our Company, which agéégi for the Promoters’
contribution.

Our Promoters, Imran Yasin Ansari, Mohammedk Lalaromed Shaikh, Rahul Mahendra Gandhi and Zaynulabedi
Mohmadbhai Mira, have given written consent to ude 17,80,000 Equity Shares held by them as pafromoters
Contribution constitutingd]% of the post issue Equity Shares of our CompaasthEr, they have agreed not to sell or transfer
or pledge or otherwise dispose of in any mannerPttomoters contribution, for a period of threergdaom the date of allotment
in the Issue.

Date of Allotment/ No. of Equity Face Issue/ Nature of Post-Issue Lock
Transfer and made | Shares locked- | Value Per Acquisition/ iransaction Shareholding in
fully Paid Up in* Share Q) | Transfer Price (%) % Period
Imran Yasin Ansari
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) [e] 3 years
Mohammedk Lalmohammed Shaikh
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) [e] 3 years
Rahul Mahendra Gandhi
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) [e] 3 years
Zaynulabedin Mohmadbhai Mira
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) [e] 3 years

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been brouigho the extent of not less than the specifigdimum lot and from
persons defined @$romoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoters Gobution as per Regulation 237 of the SEBI (ICORgulations, 2018
and are being locked in for 3 years as per Regul&tB8(a) of the SEBI (ICDR) Regulations, 2018 fog.a period of three
years from the date of allotment of Equity Sharethis issue.

The entire pre-issue shareholding of the Promot¢her than the Minimum Promoters contribution whiglocked in for three
years, shall be locked in for a period of one ygamn the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) ofEBI (ICDR)
Regulations, 2018

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution
237(1)(a)(i) | Specified securities acquired during preceding three yearsThe minimum Promoter’s contribution does not
if they are acquired for consideration other thashcand consist of such Equity Sharddence Eligible
revaluation of assets or capitalization of intafhgibssets is

involved in such transaction
237(1)(a)(ii) | Specified securities acquired durihg preceding three years;The minimum Promoter’s contribution does not
resulting from a bonus issue by utilization of dexdion | consist of such Equity Sharddence Eligible

Reg. No. Promoters’ Minimum Contribution Conditions
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Reg. No. Promoters’ Minimum Contribution Conditions

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution

reserves or unrealized profits of the issuer omflmnus issue
against Equity Shares which are ineligible for mmam
promoters’ contribution

237(1)(b) Specified securities acquired by pronotaturing the| The minimum Promoter’s contribution does not

preceding one year at a price lower than the micerhich| consist of such Equity Sharddence Eligible.
specified securities are being offered to publicha initial
public offer

237(1)(c) | Specified securities allotted to promoters durimgpreceding The minimum Promoter’s contribution does not

one year at a price less than the issue pricensigfinds| consist of such Equity Shard$ence Eligible.
brought in by them during that period, in case ofissuer
formed by conversion of one or more partnershipgirwhere
the partners of the erstwhile partnership firms &he
promoters of the issuer and there is no changehe| t
management: Provided that specified securitiesttad to
promoters against capital existing in such firmsaeriod of
more than one year on a continuous basis, shalligiéle

237(1)(d) | Specified securities pledged with anyditoe. Our Promoters have not Pledged any sharts|wi

any creditors. Accordingly, the minimum
Promoter’s contribution does not consist of suich
Equity SharesHence Eligible. T

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SEEBIDR) Regulations, 2018, in addition to the Minimupnomoters
contribution which is locked in for three years,spgcified above, the entire pre-issue Equity Shahare capital constituting
47,30,000 Equity Shares shall be locked in forréopeof one year from the date of allotment of Eg@8hares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regigdns, 2018, the Equity Shares which are subgetidk-in shall carry
inscription‘non-transferable’ along with the duration of specified non-transféegieriod mentioned in the face of the security
certificate. The shares which are in dematerialipeh, if any, shall be locked-in by the respectilepositories. The details of
lock-in of the Equity Shares shall also be provittethe Designated Stock Exchange before the djsifrthe Equity Shares.

Other requirements in respect of lock-in:

1.

18.

19.

20.

In terms of Regulation 242 of the SEBI (ICDR) Rexigdns, 2018 the locked in Equity Shares held lsyRhomoters, as
specified above, can be pledged with any schedededmercial bank or public financial institution arsystemically
important non-banking finance company or a hou§imance company as collateral security for loamgegd by such bank
or institution provided that the pledge of Equityages is one of the terms of the sanction of tae.l@rovided that securities
locked in as minimum promoter contribution may tedged only if, in addition to fulfilling the abowequirements, the
loan has been granted by such bank or instituf@rthe purpose of financing one or more of theeoty of the Issue.

In terms of Regulation 243 of the SEBI (ICDR) Regidns, 2018 the Equity Shares held by personsr dhian the
Promoters prior to the Issue may be transferreghtoother person holding the Equity Shares whiehlacked in as per
Regulation 239 of the SEBI (ICDR) Regulations, 28LBject to continuation of the lock-in in the hamd the transferees
for the remaining period and compliance with theBSESubstantial Acquisition of Shares and Takeov&sgulations,
2011, as applicable.

Further in terms of Regulation 243 of the SEBI (RCRegulations, 2018 the specified securities bgldhe promoters
and locked-in as per regulation 238 may be traresfieto another promoter or any person of the premgtoup or a new
promoter or a person in control of the issuer suthje continuation of the lock-in in the hands loé transferees for the
remaining period and compliance with SEBI (Subsshcquisition of Shares and Takeovers) Regulaja2011, as
applicable.

Neither, we nor our Promoters, Directors and thdlBRo this Issue have entered into any buyback amdétandby
arrangements and/ or similar arrangements for tinehase of our Equity Shares from any person.

As on the date of this Draft Red Herring Prospedtus entire Issued Share, Subscribed and PaidrapeSCapital of our
Company is fully paid up. Since the entire issuegin respect of the issue is payable on appticatall the successful
applicants will be allotted fully paid- up Equithares.

The BRLM i.e., Hem Securities Limited and their@sates do not hold any Equity Shares in our Compenon the date
of filing of this Draft Red Herring Prospectus.
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21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

As on the date of this Draft Red Herring Prospecives do not have any Employees Stock Option SchieBraployees
Stock Purchase Scheme and we do not intend toaaljoshares to our employees under Employee Stptiki©Scheme/
Employee Stock Purchase Plan from the proposee.igssiand when, options are granted to our empoyeeler the
Employee Stock Option Scheme, our Company shalptpmith the SEBI (Share Based Employee BenefiesgyiRations,
2014.

We have 8 (Eight) shareholders as on the datdirnd f this Draft Red Herring Prospectus.

As on the date of filing of this Draft Red HerriRgospectus, there are no outstanding warrantgyraptr rights to convert
debentures, loans or other instruments which wentile Promoters or any shareholders or any qibeson any option to
acquire our Equity Shares after this Initial Pulitfer.

Our Company has not raised any bridge loan agtiegtroceeds of the Issue.

As on the date of this Draft Red Herring Prospeatose of the shares held by our Promoters/ Pran@&reup are subject
to any pledge.

We here by confirm that there will be no furthesus of capital whether by way of issue of bonuseshapreferential
allotment, rights issue or in any other manner rythe period commencing from the date of the DRetl Herring
Prospectus until the Equity Shares offered have bis&d or application money unblocked on accaidriailure of Issue.
An over-subscription to the extent of 1% of theussubject to the maximum post issue paid up dagfifas. 25 cr. can be
retained for the purpose of rounding off to therastinteger during finalizing the allotment, sudtje minimum allotment,
which is the minimum application size in this Iss@Gensequently, the actual allotment may go up maaimum of 1% of
the Issue, as a result of which, the post-issue ppicapital after the Issue would also increaséhbyexcess amount of

allotment so made. In such an event, the Equityedhiaeld by the Promoters and subject to 3-ye#&r lacshall be suitably
increased; so as to ensure that 20% of the past [ssid-up capital is locked in.

Under-subscription, if any, in any category, exdaghe QIB Portion, would be allowed to be methwspill over from any
other category or a combination of categories atdiscretion of our Company, in consultation wite BRLM and the
Designated Stock Exchange. Such inter-se spill,aiany, would be effected in accordance with &zlile laws, rules,
regulations and guidelines. Under-subscriptiomn, in the QIB Category will not be allowed to imet with spill over
from any category or combination thereof.

In case of over-subscription in all categoriesdHtecation in the issue shall be as per the reqmergs of Regulation 253
of SEBI (ICDR) Regulations, 2018 and its amendméuot® time to time.

At any given point of time there shall be only ateomination of the Equity Shares, unless otherpgsenitted by law.

Our Company shall comply with such disclosure aodoanting norms as may be specified by NSE, SEBI @ther
regulatory authorities from time to time.

There are no Equity Shares against which deposiemgipts have been issued.

Other than the Equity Shares, there is no othessalé securities issued by our Company.

There are no safety net arrangements for this pigsie.

As per RBI regulations, OCBs are not allowed tdipgrate in this issue.

Our Promoter and Promoter Group will not partiogpiat this Issue.

This Issue is being made through Book Building Meth

Our Company has not made any public issue or rightge of any kind or class of securities sincéniterporation.

In terms of Rule 19(2)(b)(i) of the Securities Gawts (Regulation) Rules, 1957, as amended, (tfRRSEhe Issue is being
made for at least 25% of the post-issue paid-uptE@hare capital of our Company. Further, thisiéss being made in

terms of Chapter 1X of the SEBI (ICDR) RegulatioR6,18, as amended from time to time.

No person connected with the Issue shall offer emgntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican
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We shall ensure that transactions in Equity Shiayethe Promoters and members of the Promoter Gibapy, between the date
of filing the Red Herring Prospectus with the Ra@ @he Issue Closing Date are reported to the SExckanges within 24 hours
of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 23,376ty Shares of our Company at an Issue Pricd «ffper Equity Share. We
intend to utilize the proceeds of the Issue to rtezfollowing objects:

1. Repayment of certain Borrowings availed by the Canyp

2. To meet Working Capital requirements; and

3. General Corporate Purpose.

(Collectively referred as theObjects)

We believe that listing will enhance our corporiaaage and visibility of brand name of our Compawie also believe that our
Company will receive the benefits from listing afliity Shares on the NSE Emerge. It will also previduidity to the existing
shareholders and will also create a public tradiagket for the Equity Shares of our Company.

The main objects clause of our Memorandum enahle€ompany to undertake its existing activities.

Net Proceeds

The details of the Net Proceeds are set forth below

Particulars Amount (Z in Lakhs)
Gross Proceeds of the Issue [e]
Less: Issue related expenses in relation to Issue [o]
Net Proceeds [e]

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acwerdéth the details as set forth below:

Sr. | Particulars Amount (% in Lakhs)
No.
1. Repayment of certain Borrowings availed by tlen@any 383.93
2. To meet Working Capital requirements [e]
3. General Corporate Purpose [e]
Total [e]

Our fund requirements and deployment thereof asedvan internal management estimates of our cupesibhess plans and have
not been appraised by any bank or financial institu These are based on current conditions andubject to change in light of
changes in external circumstances or costs othierdinancial conditions, business strategy, asudised further below.

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amount (Z in Lakhs)
Net Issue Proceeds [o]
Total [e]

Since, the entire fund requirement is to be fundéwm the proceeds of the Issue, there is no requient to make firm
arrangements of finance under Regulation 230(1)@)the SEBI ICDR Regulations through verifiable mea towards at least
75% of the stated means of finance, excluding threaunts to be raised through the proposed Issue.

In case of any increase in the actual utilizatibfuads earmarked for the Objects, such additidmadls for a particular activity
will be met by way of means available to our Compamcluding from internal accruals. If the actudlization towards any of the
Obijects is lower than the proposed deployment batdnce will be used for future growth opporturitiecluding funding existing
objects, if required. In case of delays in raidimgds from the Issue, our Company may deploy aedaiounts towards any of the
above-mentioned Objects through a combination t&frival Accruals or Unsecured Loans (Bridge Finag)cand in such case the
Funds raised shall be utilized towards repaymestioh unsecured Loans or recouping of Internal dalst However, we confirm
that no bridge financing has been availed as om, adtich is subject to being repaid from the IsBusceeds.

As we operate in competitive environment, our Conypaay have to revise its business plan from tiongnte and consequently

our fund requirements may also change. Our Compgahmgtorical expenditure may not be reflective af éuture expenditure

plans. Our Company may have to revise its estimatets, fund allocation and fund requirements owingarious factors such as

economic and business conditions, increased cotigquetind other external factors which may not b#hiwwithe control of our
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management. This may entail rescheduling or regifie planned expenditure and funding requirementhyding the expenditure
for a particular purpose at the discretion of tlwenpany’s management.

For further details on the risks involved in ouisiness plans and executing our business stratgrésse see the section titled
“Risk Factors” beginning on page 24 of this Draft Red Herringdpectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds sekforth herein below:
1. Repayment of certain borrowings availed by th€ompany

Our Company has entered into various financialreeanents from time to time, with banks and finaniciatitutions. The loan
facilities availed by our Company include borrowinghe form of inter alia, term loans and working capital facility from aus
lenders. For further details, s&tatement of Financial Indebtednesson page 178 of this Draft Red Herring Prospectussint
to the terms of the financing arrangements, preeyrof certain borrowings may attract prepaymeatrgés as prescribed by the
respective lender. Such prepayment charges, asalpigl, will be funded from the internal accrual®or Company.

As at September 30, 2023, we had total outstanofifits. 719.63 Lakhs. We propose to utilise an exttichamount of Rs. 383.93
Lakhs from the Net Proceeds to repay in full boirgvavailed by our Company. Pursuant to the terishe financing
arrangements, prepayment of certain borrowings atrgct prepayment charges as prescribed by thmectge lender. Such
prepayment charges, as applicable, will be fundeah the internal accruals of our Company.

We believe that such repayment/ pre-payment wilb meduce our outstanding indebtedness, debt $egvimsts, assist us in
maintaining a favourable debt to equity ratio andtde utilisation of our internal accruals for fiet investment in our business
growth and expansion. Additionally, we believe ttiet leverage capacity of our Company will impraxe ability to raise further
resources in the future to fund our potential beséndevelopment opportunities and plans to groweapend our business.

The details of the borrowing availed by our Compamlyich are proposed to be fully repaid or pre-deidn the Net Proceeds is
mentioned below: -

Sr. Name of | Nature of | Sanction | Rate of Prime Securities Prepayme Amount Propose d
No. | the lender the ed interest offered nt Outstanding | to be repaid
borrowin | amount (%) Penalty as at from IPO
g (inX December Proceed
lakhs) 28, 2023 (in
Z lakhs)
1. | HDFC Working 300.00 9.00% Book Debts, Not 185.93 185.93
Bank Capital Directors Personal | specified
Limited Gurantee, Goverment
Gurantee Under
CGTSME
2. | Rahul Business - 10.00% Unsecured Loan - 198.00 198.00
Mahendra Loan
Gandhi
Total 383.93 383.93

Note: The details included in the above table hbgen certified by our Statutory Auditors pursuamtheir certificate dated
December 28, 2023.

*Our Statutory Auditors by way of their certificadated December 28, 2023, have confirmed that ¢heotvings specified above
has been utilized for the purposes availed, adipesanction letters/loan agreements issued byes$gective lenders.

2. To Meet Working Capital Requirement:

Our business requires working capital majorly forestment in trade receivables, inventories andnegay to trade payables and
funding day to day operations. The Company will tiibe requirement to the extent¥®] from the Net Proceeds of the Issue and
balance from borrowings at an appropriate time.

With the expansion of the business the companywillebe in the need of additional working capitalquirements. The major
capital will be invested in the trade receivablagentories and payment to trade payables and figndiay to day operations. The
Company will meet the requirement to the exter¥[e] Lakhs from the Net Proceeds of the Issue andnoalérom borrowings at

an appropriate time as per the requirement.

Details of Estimation of Working Capital requirenhane as follows:
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(Rs. In Lakhs
S. Particulars Restated Estimated
No. March 31, | March 31, | March 31, | September March March 31,
2021 2022 2023 30, 2023 31, 2024 2025
l. Current Assets
Trade Receivables 124.85 88.03 375.34 805.01L 10200 1,600.00
Cash & Bank Balances 19.26 24.90 13.49 47.78 50.00 50.00
Short term loans and advances 3.09 3.48 4.3 3.94 72 4 5.67
Other Current Assets 87.21 170.47| 111.10 65.7¢ .6798 148.00
Total(A) 234.41 286.88 504.24 922.48 1,353.39 3,80
Il. | Current Liabilities
Trade payables 170.99 117.51 118.69 195.98 140|78 83.01
Other current liabilities 47.17 51.57 50.08 153.26 160.93 168.97
Short-term provisions 56.55 131.92 106.40 48.60 734. 50.31
Total (B) 274.71 301.00 275.17 397.84| 336.44 402.30
i Tg')ta' Working Capital Gap (A- | 44 50 (14.12) 229.07 52464 | 1,016.95  1,401.37
IV. | Funding Pattern
Short Term Borrowings & Internal
oruals 9 (40.30) (14.12) 229.07 524.64 | [e] [o]
IPO Proceeds [o] [e]

Assumptions for working capital requirements

The following table sets forth the details of tteding period (with days rounded to the nearestle/imamber) considereidr the
period/year ended September 30, 2023, March 313,2@arch 31, 2022 and March 31, 202% well as projections for financial
year ended March 31, 2024 & March 31, 2025.

March 31, | March 31, | March 31, | September 30, March 31, March 31,
Particulars 2021 2022 2023 2023 2024 2025
Audited Audited Audited Audited Estimated Estimated
Average Debtors Turnover days 14 15 32 72 94 101
Average Creditors Turnover days NA NA NA NA NA NA
Average Inventory Turnover days NA NA NA NA NA NA

Justification:

Debtors | The historical holding days of trade receivableslieen ranging between 14 days to 32 days dursugFyear 2021
to 2023. As per the current credit terms and ireotd expand company’s operations, the holdingl lfredebtors
is anticipated at 94 days and 101 days of totakmae from operations during Fiscal 2024 and Fi@€45
respectively. The projected increase in trade vat®¥es days is a strategic decision aimed at fiogtdrigher saleg
growth. By offering this flexibility, we expect tstimulate increased sales volume and foster strocggomer
relationships.

Justification of increase in working capital requirement

We are specialize in data management and mactzdnéng solutions and technology consultancy, pritpaerving a B2B clientele
and including niche development services for corggmnCompany software development projects, tylyicgppanning 14-15
months until UAT deployment, necessitate robustiagpent of high-skilled resources and equipmerftecéing in our working

capital needs. The skillset required for serviciag-tier clients is premium, and maintaining a tese pool to meet growing
demands is critical. Our payment structure, alignéiti project milestones, and engagements with govent clients involving
performance guarantees, lead to capital beingupdWe strategically purchase from manufacturerfsonp to leverage cost
benefits, contributing further to our working capitonsiderations.

3. General Corporate Purpose

Our management, in accordance with the policiesuoBoard, will have flexibility in utilizing thenpceeds earmarked for general
corporate purposes. We intend to deploy the bal&nesh Issue proceeds aggregagfe] Lakhs towards the general corporate
purposes to drive our business growth. In accormlavith the policies set up by our Board, we haesifiility in applying the
remaining Net Proceeds, for general corporate ma&pacluding but not restricted to, meeting operatexpenses, initial
development costs for projects other than the ifleditprojects, and the strengthening of our bussndevelopment and marketing
capabilities, meeting exigencies, which the Compiarthe ordinary course of business may not foresesny other purposes as
approved by our Board of Directors, subject to climmge with the necessary provisions of the Comgm#ict, 2013.
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We confirm that any issue related expenses shalbaaonsidered as a part of General CorporatedBarg-urther in case, our
actual issue expenses turn to be lesser than timaé=d issue expenses @] lakhs, such surplus amount shall be utilized for
General Corporate Purpose in such a manner tharttweint for general corporate purposes, as memtion¢he Red Herring
Prospectus/ Prospectus, shall not exceed 25% eaifntioeint raised by our Company through this Issue.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrdg$iand Schedule of Implementation of Net Issued¥ds is as under:

(R in Lakhs)
Sr. | Particulars Amount to be deployed
No. and utilized
F.Y.23-24 | F.Y.24-25
1. | Repayment of certain Borrowings availed by tloenpany 383.93 -
2. | To meet Working Capital requirements [o] [e]
3. | General Corporate Purpose [o] [o]
Total [o] [o]

Funds Deployed and Source of Funds Deployed:

[e], Chartered Accountants vide their certificateediafe] have confirmed that as on date of certificate féiwing funds have
been deployed for the proposed object of the Issue:

(R in Lakhs)
Particulars Amount
Issue Expenses [e]
Total [e]

Sources of Financing for the Funds Deployed:

[e], Chartered Accountants vide their certificateediafe] have confirmed that as on date of certificate féiwing funds have
been deployed for the proposed object of the Issue:

(R in Lakhs)
Particulars Amount
Internal Accruals [e]
Total [o]

Appraisal

None of the Objects have been appraised by any tiditkancial institution or any other independtitd-party organization. The
funding requirements of our Company and the depbayof the proceeds of the Issue are currentlydaseavailable quotations
and management estimates. The funding requireméoisr Company are dependent on a number of fagtbish may not be in
the control of our management, including but neiitiéd to variations in interest rate structuregrgfes in our financial condition
and current commercial conditions of our Businesbare subject to change in light of changes ieres circumstances or in our
financial condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetluoans.
Bridge Financing Facilities

As on the date of the Draft Red Herring Prospeatigshave not raised any bridge loans which aregeeg to be repaid from the
Net Proceeds.

Monitoring Utilization of Funds

As the size of the Issue will not exce&t0,000 Lakhs, the appointment of Monitoring Agemeguld not be required as per
Regulation 262(1) of the SEBI ICDR Regulations. Gaard and the management will monitor the utilmatof the Net Issue

Proceeds through our audit committee. PursuanteguRtion 32 of the SEBI Listing Regulations, own@any shall on half-

yearly basis disclose to the Audit Committee theligation of the proceeds of the Issue. On an anpasis, our Company shall
prepare a statement of funds utilized for purpagasr than stated in this Draft Red Herring Progmeand place it before the
Audit Committee. Such disclosures shall be madg ontil such time that all the proceeds of the éskave been utilized in full.

Interim Use of Proceeds
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Pending utilization of the Issue proceeds of tiseidsfor the purposes described above, our Compéinyeposit the Net Proceeds
with scheduled commercial banks included in schedubf the RBI Act.

Our Company confirms that it shall not use the Rteiceeds for buying, trading or otherwise dealingtiares of any listed company
or for any investment in the equity markets or stirgg in any real estate product or real estatetipproducts.

Variation in Objects

In accordance with Section 27 of the Companies 201,3, our Company shall not vary the objects ef ildsue without our
Company being authorized to do so by the Sharetwlole way of a Special Resolution. In addition, tiwgice issued to the
Shareholders in relation to the passing of suchiapeesolution shall specify the prescribed detad required under the Companies
Act and shall be published in accordance with tben@anies Act and the rules there under. As pectneent provisions of the
Companies Act, our Promoter or controlling Shardad would be required to provide an exit oppotjuto such shareholders
who do not agree to the proposal to vary the objedtsuch price, and in such manner, as may senived by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated tatiens with our Promoter, our Directors, our Comps key Managerial
personnel, in relation to the utilization of thetNRroceeds. No part of the Net Proceeds will bd pgius as consideration to our

Promoter, our directors or key managerial persoeregpt in the normal course of business and inptiarce with the applicable
laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary wite #ection titled'Risk Factors”, the details about our Company under the
section titled“Our Business” and its financial statements under the sectideditFinancial Information of the Company”
beginning on page 24, 94 and 173 respectively®ttaft Red Herring Prospectus. The trading pri¢ehe Equity Shares of Our
Company could decline due to these risks and testor may lose all or part of his investment.

Price Band/ Issue Price shall be determined bydmmpany in consultation with the Book Running L&&ahager on the basis of
the assessment of market demand for the EquityeShharough the Book Building Process and on theslmighe qualitative and
guantitative factors as described in this secfidre face value of the Equity Shareg€19/- each and the Issue Priced$fimes of
the face value at the lower end of the Price Bartti[e] times of the face value at the upper end of thieeFBand.

QUALITATIVE FACTORS

We believe the following business strengths all@esasuccessfully compete in the industry:

a) Experienced Promoters along with qualified Emplolyase
b) Diversified revenue from multiple geographies

c) Diversified client base and revenue sources.
d) Wide range of professional and technical services

For a detailed discussion on the qualitative fectanich form the basis for computing the pricegpkerefer to sections titlé@ur
Business”beginning on page 94 of this Draft Red Herringdpextus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfemtsletails, please refer
section titled'Financial Information of the Company” on page 138of this Draft Red Herring Prospectus.

Some of the quantitative factors which may formlhsis for calculating the Issue Price are asvialo
(i) Basic & Diluted Earnings per share (EPS) (Face vakiofZ10 each):

As per the Restated Financial Statements: -

Sr. No | F.Y./Period Basic & Diluted ) Weights

1 Financial Year ending March 31, 2023 4.50 3

2 Financial Year ending March 31, 2022 3.04 2

3 Financial Year ending March 31, 2021 2.39 1
Weighted Average 3.66 6
For Period ended September 30, 2023 2.74

Notes:
i. The figures disclosed above are based on the Resknancial Statements of the Company.

ii. The face value of each Equity Shar€18.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharéssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifiéanbunting Policies and the Notes to the Resthitedncial Statements
as appearing in Annexure V.

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehaddeWeighted average
number of equity shares outstanding during the Apeariod

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity sharelertd/ Weighted average
number of diluted potential equity shares outstagdiuring the year/ period.

(i) Price Earning (P/E) Ratio in relation to the PriceBand ofZ[e] to ¥[e] per Equity Share of Face Value oR10/- each fully
paid up:

Particulars (P/E) Ratio at the (P/E) Ratio at the
Floor Price X [e]) Cap Price R [o])
P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March [e] [e]
31, 2023
P/E ratio based on the Weighted Average EPS, &seds Pl [o]
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Industry P/E Ratio* (P/E) Ratio
Industry Average 29.61

* For the purpose of industry, we have considetezsé companies which are engaged in the similardinbusiness segment as of
our Company, however, they may not be exactly coabpein terms of product portfolio or the sizeafr Company. The peers
have been included for the purpose of broad corspati

Note:

i) The P/E ratio of our Company has been computedviging Issue Price with EPS.

i) P/E Ratio of the peer company is based on the AddResults for the F.Y. 2022-23 and stock exchaladge dated September
13, 2023.

(i) Return on Net worth (RoONW)

Sr. No | Period RONW (%) Weights
1 Period ending March 31, 2023 45.21% 3
2 Period ending March 31, 2022 55.85% 2
3 Period ending March 31, 2021 99.25% 1
Weighted Average 57.76% 6
For Period ended September 30, 2023 21.60%

Note:
i. The figures disclosed above are based on the ResEbancial Statements of the Company.
. The RoNW has been computed by dividing restategrofit after tax (excluding exceptional items)wiestated Net worth
as at the end of the year/period
iii. Weighted average = Aggregate of year-wise weighRteNW divided by the aggregate of weights i.e. (RoNMéight) for
each year/Total of weights.

(iv) Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share (Amount in %)
1. As at March 31, 2021 2.41
2. As at March 31, 2022 5.45
3. As at March 31, 2023 9.95
4. As at September 30, 2023 12.69
5. NAV per Equity Share after the Issue
a) at floor Price [o]
b) at Cap Price [o]
6 Issue Price [o]

*The above NAV has been calculated based on weightmber of shares outstanding at the end of thpeetive year.

Notes:
i. The figures disclosed above are based on the ResEbancial Statements of the Company.
ii. NAV per share=Restated Net worth at the end ofyttee/period divided by weighted average numberqoiitg shares
outstanding at the end of the year/period
iii. Net worth is computed as the sum of the aggredgtaid-up equity share capital, all reserves creatait of the profits,
securities premium account received in respectjaftg shares and debit or credit balance of prafid loss account.
iv. Issue Price per Equity Share will be determinedblyCompany in consultation with the Book Runniegd.Manager.

(v) Comparison of Accounting Ratios with Industry Peers

Current EPS Book
Name of Company Market 5;52 Basic/Dilute | PE Rgzl)w Value 'I'((;t?rl] Ilgiﬁge
Price }) d ®
Enfuse Solutions Limited o 10 4.50 P 45.21% 9.95 2610.42
Peer Group
Vertexplus Technologies Limitel 193.35 10 4.71 41.05  8.36% 40.84 2171.27
eClerx Services Limitefl 2634.35 10 97.15 27.12  28.50% 357.36 271384.80
Systango Technologies Limitét 263.80 10 12.76 20.67 22.70% 42.02 5369.73
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Notes:

0] Source — All the financial information for listediustry peers mentioned above is sourced from timu@ Reports of the
aforesaid companies for the year ended March 32324hd stock exchange data dated December 28, 20&3mpute the
corresponding financial ratios. For our Company, heve taken Current Market Price as the issue patequity share.
Further, P/E Ratio is based on the current markatepof the respective scrips.

(i)  The EPS, NAV, RoNW and total Income of our Compamyaken as per Restated Financial StatementhferRinancial
Year 2022-23.

(i)  NAV per share is computed as the closing net wdixticdled by the weighted average number of paidgupte shares as on
March 31, 2023.

(iv) RoNW has been computed as net profit after taxlelivby closing net worth.

(v)  Networth has been computed in the manner as ggeaifRegulation 2(1) (hh) of SEBI (ICDR) Regulat, 2018.

(vi) The face value of Equity Shares of our CompariL@- per Equity Share and the Issue pricesistimes the face value of
equity share.

(vi) Key Performance Indicators

The KPIs disclosed below have been used histoyibgllour Company to understand and analyze thenbssiperformance, which
in result, help us in analyzing the growth of oampany.

The KPIs disclosed below have been approved bgauton of our Audit Committee dated December2@R3 and the members
of the Audit Committee have verified the detailsadf KPIs pertaining to our Company. Further, themmbers of the Audit
Committee have confirmed that there are no KPIspeng to our Company that have been disclosethioinvestors at any point
of time during the three years’ period prior to ttege of filing of this Draft Red Herring Prospextéurther, the KPIs herein have
been certified by M/s Mathia and Co., Charteredddettants, by their certificate dated December 0232

The KPIs of our Company have been disclosed is¢lotions titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicators’on pages 94 and 173, respectively. We have
described and defined the KPls as applicab®gfinitions and Abbreviations”on page 1of this Draft Red Herring Prospectus.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on aiguéic basis, at least once in a
year (or any lesser period as determined by thedBokour Company), for a duration of one yearrafte date of listing of the
Equity Shares on the Stock Exchange or till thelete utilisation of the proceeds of the Freshésssi per the disclosure made in
the Objects of the Issue, whichever is later osfarh other duration as may be required underffid DR Regulations. Further,
the ongoing KPIs will continue to be certified byn@mber of an expert body as required under thel 8EBR Regulations.

Key Performance Indicators of our Company
@In Lakhs except percentages and ratios)

o Forthe Period |y 555 53 FY 2021-22 FY 2020-21
Key Financial Performance ending Sept.
30,2023*

Revenue from operatiofis 1,502.12 2,609.85 2,554.12 1,720.19
EBITDA(2) 270.89 497.06 323.00 221.47
EBITDA Margin® 18.03 19.05 12.65 12.87
PAT® 178.41 292.73 198.11 155.43
PAT Margirf® 11.88 11.22 7.76 9.04
ROE(%]}®) 24.22% 58.42% 77.49% 197.02%
ROCE (%)" 14.99% 46.61% 46.71% 133.23%

*Not Annulized

Notes:

MRevenue from operation means revenue from saledcas@nd other operating revenues

@EBITDA is calculated as Profit before tax + Depodn + Interest Expenses - Other Income

@G*EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“@PAT is calculated as Profit before tax — Tax Exgsns

GXPAT Margin’ is calculated as PAT for the periodéyedivided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax anslekage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidiid by capital employed, which is defined as shalders’ equity plus
total borrowings {current & non-current}.
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Explanation for KPI metrics:

KPI Explanations

Revenue  from Revenue from Operations is used by our managermeéradk the revenue profile of the business artdrim
Operations helps to assess the overall financial performamo@ioCompany and volume of our business

EBITDA EBITDA provides information regarding the eqational efficiency of the business

EBITDA Margin | EBITDA Margin (%) is an indicator of the operatidpeofitability and financial performance of ourdiness
(%)

PAT Profit after tax provides information regardithg overall profitability of the business.

PAT Margin (%) | PAT Margin (%) is an indicator ofettoverall profitability and financial performanceaur business.

ROE (%) ROE provides how efficiently our Company gettes profits from shareholders’ funds.

RoCE (%) RoCE provides how efficiently our Companerates earnings from the capital employed ittisiness
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(vii) Set forth below are the details of comparison of keperformance of indicators with our listed industry peer:
(fIn Lakhs except percentages and ratios)
Enfuse Solutions Limited Vertexplus Technologies Limited eClerx Services Limited Systango Technologies Limited
Key Financial Performance FY FY FY FY FY FY FY FY FY FY FY FY
2022-23 | 2021-22 | 2020-21 | 2022-23 2021-22 2020-21 | 2022-23 | 2021-22 2020-21 | 2022-23 | 2021-22 | 2020-21
Revenue from operatiofs 2,609.85| 2,554.12 1,720.1P 2113.50 2,086.02 19363. 264789.7| 216034.% 156,449.10 5234.p1 3268.8 8X0A9

EBITDA® 497.06 323.00 221.47 232.68 255.47 121.44 72221.%6058.2 44803.4 1589.93 743.46 626.98

EBITDA Margin (%)® 19.05 12.65 12.87 11.01% 12.25% 6.18% 27.28% 30.58 28.64% 30.38% 22.74% 27.27%

PAT® 292.73 198.11 155.43 187.08 186.9 102.92 48918.1177%.8 28282.1 1399.19 710.94 595.47

PAT Margin (%> 11.22 7.76 9.04 8.85% 8.96% 5.24% 18.47% 19.34% .08%8 26.73% 21.75% 25.909

ROE (%)% 58.42% 77.49% 197.02% 12.769 32.22% 23.730 29.7BMR7.23% 20.15% 35.34% 49.75% 76.84%

ROCE (%" 46.61% 46.71% 133.23% 8.50% 28.24% 23.18% 39.26% 7.10%0 26.70% 26.85% 46.92% 64.97%
Notes:

(MRevenue from operation means revenue from saledsce@nd other operating revenues

@EBITDA is calculated as Profit before tax + Depmaidn + Interest Expenses - Other Income

GEBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Expgsns

GXPAT Margin’ is calculated as PAT for the periodéyedivided by revenue from operations.

® Return on Equity is ratio of Profit after Tax ansdekage Shareholder Equity

(M Return on Capital Employed is calculated as EBMidtid by capital employed, which is defined as shalders’ equity plus total borrowings {current &m-current}.
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(viii)

a)

b)

c)

Weighted average cost of acquisition
The price per share of our Company based on the pmary/ new issue of shares (equity/ convertible seities)

There has been no issuance of Equity Shares dthrrEquity Shares issued pursuant to a bonus @s@xtober 20, 2023,
during the 18 months preceding the date of thiftRad Herring Prospectus, where such issuancqualéo or more than
5% of the fully diluted paid-up share capital af thompany (calculated based on the pre-issue theftae such transaction(s)
and excluding employee stock options granted bikested), in a single transaction or multiple si@stions combined together
over a span of 30 days.

The price per share of our Company based on the sedary sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitioEsjoity Shares, where the promoters, members oftbmoter group or

shareholder(s) having the right to nominate ding€sjan the board of directors of the Company apady to the transaction
(excluding gifts of shares), during the 18 monttecpding the date of this certificate, where eit@uisition or sale is equal
to or more than 5% of the fully diluted paid up r€heapital of the Company (calculated based ompthédssue capital before
such transaction/s and excluding employee stodkmgpgranted but not vested), in a single transaar multiple transactions
combined together over a span of rolling 30 days.

Since there are no such transactions to reponidernya) and (b) therefore, information based sh3aprimary or secondary
transactions (secondary transactions where Promh8t@moter Group entities or shareholder(s) hatlegright to nominate
director(s) in the Board of our Company, are ayptrtthe transaction), not older than 3 years podrrespective of the size
of transactions, is as below:

Primary Transactions:

Except as disclosed below, there have been no pritn@nsactions in the 18 months preceding the datéis Draft Red Herring

Prospectus:
Date of No. of equity Face value per | Issue price per Nature of Nature of Total
Allotment Shares allotted | Equity share R) Equity share allotment consideration | Consideration
®) (in X lakhs)
October 20, . Bonus Issue inthe Other than Nil
2023 65,00,000 10 Nil ratio of 650:1 Cash

Secondary Transactions:

Except as disclosed below, there have been no dappriransactions by the Promoters, members ofPitemoter Group or
shareholder(s) having the right to nominate dingsjan the Board of Directors of our Company aneagty to the transaction, in the
last three years preceding the date of this Draft Rerring Prospectus:

Date of Name of Name of No. of Price Per | Adjusted Price Nature of Total
transfer transferor transferee Equity Equity per equity transaction Consideration
shares Share g share (R in lakhs)
Imran Yasin Farheen Imran 1 - - -
Ansari Ansari
Mohammedk Shabnam 1 - - -
Lalmohammed Mohammed
X Share
October Shaikh Kamran Transfer by
30, 2023 | Rahul Mahendra| Kinnari Rahul 1 - - way of Gift -
Gandhi Gandhi
Zaynulabedin Shabnam 1 - - -
Mohmadbhai Zaynulabedin
Mira Mira

Weighted average cost of acquisition & Issue price
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RG] EMERE eosl 6F Issue price* | Issue price* (i.e

Types of transactions acquisition (e ?p[.]) ?p[.]) o
(R per Equity Shares) T

Weighted average cost of acquisition of primaryelvr
. NA? NA? NA?
issue as per paragraph 8(a) above.
Weighted average cost of acquisition for secondafg / NAAA NAAA NAA
acquisition as per paragraph 8(b) above.
Weighted average cost of acquisition of primarydsxes NIL [o] times [o] times
/secondary transactions as per paragraph 8(c) above

Note:

There were no primary/ new issue of shares (ebodyvertible securities) as mentioned in paragr&ga) above, in last 18 months
from the date of this Draft Red Herring Prospectus.

MThere were no secondary sales / acquisition afeshof shares (equity/ convertible securitieseotthan Shares transfer on in last
18 months from the date of this Draft Red Herrimgdpectus.

* To be updated at Prospectus stage.

This is a Book Built Issue and the price band far $ame shall be published 2 working days befoemiog of the Issue in all editions
of the English national newspapea,[ all editions of Hindi national newspapesr][and Mumbai edition of Regional newspapetf [
where the registered office of the company is s#tti@ach with wide circulation.

The Price Band/ Floor Price/ Issue Price shall &erminined by our Company in consultation with tHRLRI and will be justified by
us in consultation with the BRLM on the basis af #bove information. Investors should read the almentioned information along
with “Our Business”, “Risk Factors” and “Restated Finanal Statements’on pages 94, 24 and 188spectively, to have a more
informed view. The trading price of the Equity Sé&pf our Company could decline due to the faateestioned ir'Risk Factors”

or any other factors that may arise in the futur@ wou may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Enfuse Solutions Limited

A/1503, Bonaventure Building No.5, Rangnath KesaadR Dahisar West, Mumbai 400068, Maharashtraalndi

Re: Statement of Special Tax Benefits (“The Statemé&’) available to Enfuse Solutions Private Limited (the “Company”)
pursuant to Securities and Exchange Board of Indiglssue of Capital and Disclosure Requirements) Regations, 2018 (“SEBI
ICDR Regulations”) and the Companies Act, 2013, aamended (the “Act”).

Dear Sirs/ Madam,

We hereby report that the enclosed annexure prégmaréhe management of Enfuse Solutions Privatdtein states the special tax
benefits available to the Company and the sharemldf the Company under the Income-Tax Act, 196&,Central Goods and
Services Tax Act, 2017, the Integrated Goods amdices Tax Act, 2017, the Union Territory Goods &etvices Tax Act, 2017,
respective State Goods and Services Tax Act, 2€dlietively the"GST Act” ) presently in force in India. Several of theseddia
are dependent on the Company or its shareholdHitkrfg the conditions prescribed under the relevprovisions of the Act. Hence,
the ability of the Company or its shareholders ¢oivé the tax benefits is dependent upon fulfillswgh conditions which, based on
business imperatives which the Company may fatedriuture, the Company may or may not chooselfil.fu

The benefits discussed in the enclosed AnnexureraaMy special tax benefits available to the Comypand do not cover any general
tax benefits available to the Company. Furtherpiteparation of enclosed statement and the corgéated therein is the responsibility
of the Company’s management. We are informed thet,Statement is only intended to provide geniefarmation to the investors
and is neither designed nor intended to be a sutesfor professional tax advice. In view of thdiindual nature of the tax consequences
and the changing tax laws, each investor is advisednsult his or her own tax consultant with extgo the specific tax implications
arising out of their participation in the proposeitial public offering of Equity sharesthe Issue”) by the Company.

We do not express any opinion or provide any ass@aras to whether:
a) The Company or its shareholders will continue ttaobthese benefits in future; or
b) The conditions prescribed for availing the bendfdase been/would be met.

The contents of the enclosed statement are basedosmation, explanations and representationsinbtafrom the Company and on
the basis of our understanding of the businessitiesi and operations of the Company.

Limitations:

Our views are based on facts and assumptions iedi¢a us and the existing provisions of tax lawt @s interpretations, which are
subject to change or modification from time to tilmesubsequent legislative, regulatory, administeabr judicial decisions. Any such
changes, which could also be retrospective, coale lan effect on the validity of our views stateden.

We assume no obligation to update this statemerdnygnevents subsequent to its issue, which may hawveterial effect on the
discussions herein. This report including enclomedexure are intended solely for your informatiod &r the inclusion in the Draft
Offer Document/ Offer Document or any other isselated material in connection with the proposetihpublic offer of the Company
and is not to be used, referred to or distributedahy other purpose without our prior written camts

This statement has been prepared solely in commeutith the Proposed Issue by the Company undeBé&wirities and Exchange
Board of India (Issue of Capital and Disclosure legments) Regulations, 2018, as amended.

For, Mathia and Co.
Chartered Accountants,
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place: Mumbai

Date: December 28, 2023
UDIN: 23120503BGXMRF5400
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the speaiabenefits available to the Company and thetig@hareholders under the Income
Tax Act, 1961 presently in force in India. It istrexhaustive or comprehensive and is not intenddzkta substitute for professional
advice. Investors are advised to consult their taxnconsultant with respect to the tax implicatiofisin investment in Equity Shares
particularly in view of the fact that certain retdgrenacted legislation may not have a direct lggacedent or may have a different
interpretation on the benefits, which an investm avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:
The Company is not entitled to any special tax benender the Income Tax Act, 1961* and GST Act.

*Note: Expected tax benefit under the Income Tax A 1961

Company has been granted Startup Certificate (@ate No: DIPP10640) validity from 01/02/2023 t8/02/2027. Further,
company has applied for Tax Exemption under Se@®RAC of Income Tax Act, 1961 and the same is uniecess.

Benefits under section 80IAC —

Recognised Startups receive 100% tax deductiorr@iitpextend for any 3 consecutive financial yeafter DPIIT recognition.
The applicant can choose these 3 FYs at will.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:
The Shareholders of the Company are not entitlehyospecial tax benefits under the Income Tax 2@61 and GST Act.
NOTES:

1. The above Annexure of special tax benefits setsrmprovisions of Tax Laws in a summary manney @mid is not a complete
analysis or listing of all potential tax consequesof the purchase, ownership and disposal of share

2. The above Annexure covers only the special taxfiitsnender the Act, read with the relevant ruléssudars and notifications and
does not cover any benefit under any other lawiiod in India. This Annexure also does not diseugstax consequences, in the
country outside India, of an investment in the ekaf an Indian company.

3. The above Annexure of special tax benefits is aghmecurrent direct tax laws relevant for the aseeent year 2023-24. Several
of these benefits are dependent on the Company sihareholders fulfilling the conditions prescdhmder the relevant provisions
of the Tax Laws.

4. In respect of non-residents, the tax rates andezpret taxation mentioned above will be furtheljestttto any benefits available
under the relevant Double Taxation Avoidance Agrestnif any, entered into between India and thentrguin which the non-
resident has fiscal domicile.

5. Anew Section 115BAA has been inserted by the Temdtaws (Amendment) Act, 2019 (‘the Amendment A19’) with effect
from Financial Year 2019-20 granting an option tongstic companies to compute corporate tax at acestirate of 25.168%
(22% plus surcharge of 10% and cess of 4%), provadeh companies do not avail specified exemptimeghtives. The option
under section 115BAA of the Act once exercised cabe subsequently withdrawn for any future finahgear. The Amendment
Act, 2019 further provides that domestic compamiesiling such option will not be required to payrilium Alternate Tax
(‘MAT’) under Section 115JB. The CBDT has furthesuied Circular 29/2019 dated October 02, 2019fyilagi that since the
MAT provisions under Section 115JB itself would apiply where a domestic company exercises optidavedr tax rate under
Section 115BAA, MAT credit would not be available.

In such a case, the Company is not allowed to ctaignof the following deductions/ exemptions uniher Act: -

Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1yeftion 32 (additional depreciation).
Deduction under section 32AD or Section 33AB ort®ec33ABA

Deduction under section 35AD or Section 35CCC

ANANENEN
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v Deduction under section 80G

6. Lower corporate tax rate under Section 115BAA ef Att and Minimum Alternate Tax ('MAT") credit undgection 115JAA of
the Act which are in general available and hencg nod be treated as special tax benefits.

7. The Company has evaluated and decided to exetwseption permitted under Section 115BAA of the fatthe purpose of
computing its income-tax liability for the Finanthear 2020-21and onwards.

8. This Annexure is intended only to provide genarédimation to the investors and is neither desigmadntended to be a substitute
for professional tax advice. In view of the indiva nature of tax consequences, each investowiseatito consult his or her tax
advisor with respect to specific tax consequenédgs¢her investment in the shares of the Company.

9. For the purpose of reporting here, we have notidensd the general tax benefits available to thepmany or shareholders.

10. The above statement covers only certain relevaattiax law benefits and indirect tax law bendditbenefit.

11. No assurance is given that the revenue authorit@msts will concur with the views expressed her&ime views are based on the
existing provisions of law and its interpretatiovhich are subject to changes from time to time.d&@aot assume responsibility
to update the views consequent to such changesshale not be liable to any claims, liabilities otpenses relating to this
assignment except to the extent of fees relatinbisoassignment, as finally judicially determirtechave resulted primarily from
bad faith or intentional misconduct. We will notlkble to any other person in respect of thisestent.

For, Mathia and Co.
Chartered Accountants,
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place: Mumbai

Date: December 28, 2023
UDIN: 23120503BGXMRF5400
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SECTION V — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extradtedh various websites and publicly available docatadrom various industry

sources. The data may have been re-classified igrube purpose of presentation. Neither we noy ather person connected with
the issue has independently verified the infornrmapoovided in this section. Industry sources andligations, referred to in this

section, generally state that the information caméd therein has been obtained from sources gelydralieved to be reliable but their
accuracy, completeness and underlying assumptioasiet guaranteed and their reliability cannot bssared, and, accordingly,
investment decisions should not be based on stetmiation.

GLOBAL ECONOMIC OVERVIEW

After a stronger-than-expected start to 2023, helpelower energy prices and the reopening of Chih@bal growth is expected to

moderate. The impact of tighter monetary polidygsoming increasingly visible, business and conswowfidence have turned down,

and the rebound in China has faded. Global GDP tjrasprojected to remain sub-par in 2023 and 26238% and 2.7% respectively,

held back by the macroeconomic policy tighteningdeal to rein in inflation. Annual GDP growth in tbeited States is expected to
slow from 2.2% this year to 1.3% in 2024, as tigffiteancial conditions moderate demand pressurethd euro area, where demand
is already subdued, GDP growth is projected to E88&% in 2023, and edge up to 1.1% in 2024 @aadverse impact of high inflation

on real incomes fades. Growth in China is expettdoe held back by subdued domestic demand ancttall stresses in property

markets, easing to 5.1% in 2023 and 4.6% in 2024.

Headline inflation is declining, but core inflatioemains persistent in many economies, held upbymressures and high margins in
some sectors. Inflation is projected to moderassigally over 2023 and 2024, but to remain abovérakebank objectives in most
economies. Headline inflation in the G20 econonsgsojected to ease to 6% in 2023 and 4.8% in 20&# core inflation in the G20
advanced economies declining from 4.3% this ye&r 886 in 2024.

Risks remain tilted to the downside. Uncertaintptithe strength and speed of monetary policy trégsion and the persistence of
inflation are key concerns. The adverse effecthigher interest rates could prove stronger thareetgul, and greater inflation

persistence would require additional policy tiglitgnthat might expose financial vulnerabilities sharper-than-expected slowdown
in China is an additional key risk that would hittput growth around the world. Monetary policy neéalremain restrictive until there

are clear signs that underlying inflation pressurage durably abated. Policy interest rates apjpebe at or close to a peak in most
economies, including the United States and the atea, with policy judgements more finely balanasdhe effects of higher interest
rates become visible.

Governments are faced with mounting fiscal pressfmem rising debt burdens and additional spendinggeing populations, the
climate transition and defence. Enhanced near-édfonts to rebuild fiscal space and credible medienm fiscal plans are needed to
better align near-term macroeconomic policies a#lg Bnsure debt sustainability. Structural politfgres need to be reinvigorated to
strengthen growth prospects. Reducing barrierabiour and product markets and enhancing skillsldpeent would help to boost
investment, productivity and labour force partitipa, and make growth more inclusive. A key pripi# to revive global trade, which
is an important source of long-term prosperitylioth advanced and emerging-market economies. Qunediout economic security
should not prevent advantage being taken of oppitida to lower trade barriers, especially in segvectors. Enhanced international
co-operation is needed to ensure better coordimatial faster progress in carbon mitigation efforts.

RECENT DEVELOPMENTS

1. Global GDP advanced at an annualised pace of hbeifirst half of 2023 compared to the second ¢fa2022 (Figure 1, Panel
A), somewhat stronger than expected a few months@gpwth was comparatively robust in the Uniteatt& and Japan, but weak
in most of Europe, particularly Germany. Amongst t820 emerging-market economies, growth surprise® tmostly been
positive so far this year, especially in Brazillgesl by favourable weather-related agriculturatountes, India and South Africa.
Growth in China has however lost momentum, withitiitéal impetus from reopening fading and struefyproblems in the property
sector continuing to weigh on domestic demand.

2. Contrary to global output, trade volumes have risenme slowly than expected in the first half ofstlyiear, with trade intensity
declining (Figure 1, Panel B). Merchandise tradewes have been particularly weak, especiallyémtiajor advanced economies,
with global trade in goods falling by 2% per centothe year to June. Services trade has held tiprpbelped by tourism
continuing to rebound strongly from the steep drothe early part of the COVID-19 pandemic.
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Figure 1. GDP growth has picked up, but trade growth remains weak

A. Global GDP growth B. World trade growth
Per cent Volumes, index 2019Q4 = 100

7 115
6 — 110

s 105 /_/"
—L_| 100
4 \ 95
3 90
2 85
80

o T S PR S P S NP S N S I e S e S S

21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 19Q4 20Q2 20Q4 21Q2 21Q4 22Q2 22Q4 23Q2

Merchandise trade volumes
Services trade volumes

=—=3 Quarter-on quarter growth
Annual growth

Note: Panel A: GDP growth using moving nominal GDP weights at purchasing power parities (PPPs). Quarter-on-quarter growth
is expressed at an annualised rate. Panel B: global trade is computed as the average of exports and imports. All figures are
expressed in volume terms and aggregated at USD market exchange rates.

Recent signals, especially from survey indicatorgoint to a loss of momentum

3.

High-frequency activity indicators across the latgeconomies present a mixed picture, but on belaignal a loss of momentum
in the second half of 2023. Labour markets gengerathain tight, with unemployment rates at or meatti-year lows and vacancy
rates still high by historical standards in mosjonadvanced economies. However, the number ofn@ea has fallen steadily,
job growth has slowed and quit rates have stadezhse. Declines in headline inflation are now inglpo stabilise or improve

household real disposable incomes, but real waggefover the past two years and tighter finanoiaditions continue to restrain
consumer spending in most advanced economiesthgtinited States a notable exception. Industriadlpction has continued

to stagnate in many economies, despite some sfgars upturn in tech-related activity.

Weakness is most marked in some survey indicaftra.global level, PMI indicators of output and newders in manufacturing
are at levels normally consistent with stagnationantraction in that sector (Figure 2). Serviceteeindicators are stronger but
have also softened recently. There are signs afiggpcross-country divergence as well, with notadttength in August PMIs in
some emerging-market economies, especially Indiamoderation in the United States and China, asakwess in the euro area
and the United Kingdom. The gradual recovery instoner confidence over the past year has alsodiallmany countries, with
confidence still lower than pre-pandemic norms.

Figure 2. Business survey indicators have recently weakened in many economies

A. Global output PMI B. Composite output PMI

56 62
54 59

56
52 53
50 50
48 47

44
4 4
44 38

Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

s ChiiNa Euro area
=== \lanufacturing Services India —Japan
United States

84



Enfuse Solutions Limited

5. Akey factor shaping global growth is the riseriterest rates in most major economies since e 2-inancial conditions have
become more restrictive, borrowing rates for fimnsl households have risen (Figure 3, Panel A)jtacedditions have tightened,
and asset price growth has moderated or turnedineg&orward-looking real interest rates have nmgome positive in most
economies, with Japan an exception, encouraginiggand making investment more expensive. In thi#edrStates real interest
rates are at their highest level since 2005 (Figufeanel B). Even if policy rates are not raiaathier, the effects of past rises will
continue to work their way through economies famedime, as the rates on existing mortgage loams@justed or as corporate
loans are rolled over. Bank lending has slowed@ian the euro area, a relatively bank-dependeonemy, particularly to
households. Some countries are already seeing tsam and credit card delinquency rates and ise®@ corporate insolvencies.
As already seen with the US bank failures in Maaold the takeover of Credit Suisse, risks remain ttiea high interest rates

needed to lower inflation may also produce stresséise financial system that will require promptlipy responses to stabilise
financial conditions.

Figure 3. Financial conditions have tightened
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6. House prices have fallen substantially from theiks in some G20 countries, including Korea, Geynaaual the United Kingdom,
and housing investment has declined sharply, eslheti the United States and Canada. However, sigres of stabilisation have
begun to appear in recent monthly data. Suppontesirbctural factors including robust populatioogth and a limited inventory
of houses for sale, prices have turned back umimnaber of countries, including the United Sta@anada, and Australia. Across
the major advanced economies as a whole, risksimethat falling house prices prompt households tiobcconsumption
substantially or trigger a surge in mortgage désathough so far these have not materialisedhétsame time, most countries
have seen a sharp reduction in the volume of tcdioses and lending for house purchases (Figuravlich may presage further
weakness in housing markets. In the United Staleseuro area and the United Kingdom, these declame comparable in
percentage terms to those seen at the time ofidbaldinancial crisis.

Figure 4. Lending for house purchases has fallen sharply

Index January 2022 = 100

A. Mortgage purchase applications in the B. Loans to households for house purchases

United States Index Jan 2022 = 100
Index Jan 2022 = 100

180 140

140

120 100

100 80

80 60

60 40

40

20 20

0 e L T S S S S S S S S S S S S S R
2 5 35 885 3cC v =g EEEEE R TR
T ZTELTZTETZTET T ez e @ B EE e EEEEEEE2 Yy
5555555555555 58§ 5555555555555555585588§

Euro area United Kingdom



Enfuse Solutions Limited

7. Energy prices remain important for both growth @&fthtion in G20 economies. Sharp declines in thiegs of oil, gas and coal
since their 2022 peaks contributed to the upturgrawth and decline in inflation in the first hatf 2023. However, the OPEC+
economies have implemented output cuts, and withritories at relatively low levels oil prices haigen by over 25% since the
end of May. This upward move in oil prices has mashp the contribution of energy to consumer pindtion in many G20
countries

8. The signs of a slowdown in Chinese economic agtiaite also a concern given China’s importance foba growth, trade and
financial markets. High debt, and the scale ofditiag real estate sector provide significant airadies. Consumer spending has
been slow to recover after reopening, with higlcatgionary saving in the absence of broad socfatysaets, and the property
sector remains very weak. Numerous policy initiesihave been announced recently to support aclivitipding small reductions
in policy interest rates, but it remains uncleawteffective these will be. The marked fall in thaldr price of Chinese exports
this year has helped to lower import prices andballanflation, but the scope to offset subdued detinelemand with stronger
export volume growth may be limited given weak exsé¢ demand and the ongoing restructuring of teatbvalue chains.

Source: https://www.oecd-ilibrary.org/sites/1{628002-enkxchtml|?itemid=/content/publication/1f628002-en

INDIAN ECONOMIC OVERVIEW

Strong economic growth in the first quarter of FYR@ped India overcome the UK to become the fifttgést economy after it
recovered from the COVID-19 pandemic shock. ReaPGDconstant prices in the second quarter of 2Z25-estimated at US$ 1.94
trillion (Rs. 160.06 trillion), showing a growth @f2% as compared to the First Revised Estimat&Dd? for the year 2021-22 of US$
1.81 trillion (Rs. 149.26 trillion), indicating d@reng start for India's recovery from the pander@izen the release of pent-up demand
and the widespread vaccination coverage, the coimtmnsive services sector will probably be themuiver of development in 2022—
2023. In FY22, India’s service exports stood at \258.4 billion. Furthermore, India’s overall expo(services and merchandise) was
estimated at US$ 770.18 billion in FY23. Rising éoyment and substantially increasing private constion, supported by rising
consumer sentiment, will support GDP growth in¢bening months.

Future capital spending of the government in tlenemy is expected to be supported by factors ss¢axabuoyancy, the streamlined
tax system with low rates, a thorough assessmahtaionalization of the tariff structure, and ttigitization of tax filing. In the
medium run, increased capital spending on infrattne and asset-building projects is set to inaegewth multipliers, and with the
revival in monsoon and the Kharif sowing, agrictdtus also picking up momentum. The contact-basedices sector has largely
demonstrated promise to boost growth by unleaghi@gent-up demand over the period of April-Decen@®22. The sector's success
is being captured by a number of HFIs (High-Fregqydndicators) that are performing well, indicatithg beginnings of a comeback.

India has emerged as the fastest-growing majorangrin the world and is expected to be one of tipethree economic powers in the
world over the next 10-15 years, backed by its sbldemocracy and strong partnerships.

India's appeal as a destination for investmentsgnasn stronger and more sustainable as a resuhleoturrent period of global
unpredictability and volatility, and the record amts of money raised by India-focused funds in 2822evidence of investor faith in
the "Invest in India" narrative.

MARKET SIZE

India’s nominal gross domestic product (GDP) atenir prices is estimated to be at Rs. 301.75anil{US$ 3.62 trillion) in 2023-24.
Additionally, the Nominal GDP at current pricesQi of 2023-24 was Rs. 70.67 trillion (US$ 848.9lidn), as against Rs. 65.42
trillion (US$ 785.85 billion) in 2022-23, estimagjira growth of 8%. With 115 unicorns valued at mihv@n US$ 350 billion, as of
February 2023, India presently has the third-largegorn base in the world. The government is &&wnising on renewable sources
by achieving 40% of its energy from non-fossil sms by 2030. India is committed to achieving thentry's ambition of Net Zero
Emissions by 2070 through a five-pronged stratd&pnchamrit’. Moreover, India ranked 3rd in thegemble energy country attractive
index.

According to the McKinsey Global Institute, Indiaeds to boost its rate of employment growth andter80 million non-farm jobs
between 2023 to 2030 in order to increase prodtetand economic growth. The net employment ratedseto grow by 1.5% per
annum from 2023 to 2030 to achieve 8-8.5% GDP dgrdvettween same time period. India's current accdefitit (CAD) decreases
to US$ 9.2 billion in Q1 of 2023-24 from US$ 17.idibn in Q1 of 2022-2023.

Exports fared remarkably well during the pandenmd aided recovery when all other growth enginessviesing steam in terms of
their contribution to GDP. Going forward, the cdmition of merchandise exports may waver as seeétatia’s trade partners witness
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an economic slowdown. According to Mr. Piyush Goydinister of Commerce and Industry, Consumer AffaiFood and Public
Distribution and Textiles, Indian exports are expddo reach US$ 1 trillion by 2030.

ROAD AHEAD

In the second quarter of FY24, the growth momeraéithe first quarter was sustained, and high-fregyendicators (HFIs) performed
well in July and August of 2023. India's comparalfyvstrong position in the external sector reflabis country's generally positive
outlook for economic growth and rising employmeates. India ranked 5th in foreign direct investriafiows among the developed
and developing nations listed for the first quack?022.

India's economic story during the first half of #harent financial year highlighted the unwaversupport the government gave to its
capital expenditure, which, in 2023-24, stood 37Higher than the same period last year. In the éuoig2023-24, capital expenditure
took lead by steeply increasing the capital exgenglioutlay by 37.4 % in BE 2023-24 to Rs.10 laktre (US$ 120.12 billion) over
Rs. 7.28 lakh crore (US$ 87.45 billion) in RE 2022-The ratio of revenue expenditure to capitalayuincreased by 1.2% in the
current year, signalling a clear change in favouhigher-quality spending. Stronger revenue gemarabecause of improved tax
compliance, increased profitability of the compaauyd increasing economic activity also contributedsing capital spending levels.

Since India’s resilient growth despite the globahgemic, India's exports climbed at the seconddsghate with a year-over-year
(YoY) growth of 8.39% in merchandise exports and9a82% growth in service exports till April 2023.it#W a reduction in port
congestion, supply networks are being restored.mieC inflation reduction from June 2022 alreaelffacts the impact. In September
2023 (Provisional), CPI-C inflation was 5.02%, dofrom 7.01% in June 2022. With a proactive setdrhimistrative actions by the
government, flexible monetary policy, and a softgndf global commodity prices and supply-chain leagcks, inflationary pressures
in India look to be on the decline overall.

Source: https://www.ibef.org/economy/indian-economy-ovewie

SERVICES SECTOR OF INDIA

Both domestic and global factors influence the dhowf the services sector. An extensive range nfice industries has experienced
double-digit growth in recent years, supported lgjtal technologies and institutional frameworksdagossible by the government.
The ease of doing business in India has signifigantreased for domestic and foreign firms duednsiderable advancements in
culture and the government outlook. Due to ongaihgnges in the areas of lowering trade barriersinga=DI regulations, and
deregulation, India's services sector is poisegtdav at a healthy rate in the coming years. Ovemigxt 10 years, the National Digital
Health Blueprint can unlock the incremental ecorowailue of over US$ 200 billion for the healthcardustry in India.

India’s digital economy is estimated to reach USSillion by 2025. By the end of 2023, India’s Ihébusiness services sector is
expected to reach US$ 14.3 billion with 8% growthe implementation of the Goods and Services T&T(Gas created a common
national market and reduced the overall tax bumiegoods. It is expected to reduce costs in the tan on account of the availability

of GST input credit, which will result in a redumti in the prices of services. India's softwareiserindustry is expected to reach US$
1 trillion by 2030.

Due to ongoing changes in the areas of lowerirdgtizarriers, easing FDI regulations, and dereguiatndia's services sector is poised
to grow at a healthy rate in the coming years.

Source: https://www.ibef.org/industry/services

e Share of the services sector accounted for 53%eofdtal GVA in FY22 as per advance estimates.

e As per the First Advance Estimates, Gross Valueefid@&GVA) in the services sector is estimated tavgg9.1% in FY23, driven
by 13.7% growth in the contact-intensive serviatar.

e The services sector's GVA increased by 6.5% irthiid quarter (2022-23), and it was the main drivEaggregate GVA growth
(accounting for approximately 84% of total GVA gitbg

e The services industry performed well in H2:2022428psted by contact-intensive services and buildictiyities.

¢ India’s services sector GVA increased YoY by 11.48%s. 101.47 trillion (US$ 1,439.48 billion) ifY21, from Rs. 68.81 trillion
(US$ 1,005.30 billion) in FY16.

e Between FY16 and FY20, financial, real estate amodegsional services augmented at a CAGR of 11.68%s. terms), while
trade, hotels, transport, communication and sesvieiated to broadcasting rose at a CAGR of 10.d8%s. terms)
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GROWING IT AND BPM SECTOR

1. The IT-BPM sector holds the potential to grow betwd 0-15% per annum. The IT and in India (US$daillifintech segments
provide over US$ 155 billion in gross value to do@nomy annually.
2. In June 2022, HCL Technologies (HCL), a leadingbglatechnology company, announced the openingsafiéiv 9,000 sq. ft.
delivery centre in Vancouver, Canada.
3. The new centre will significantly expand its presein the country to serve clients primarily in ti& ech industry.
4. India is one of the most preferred destinationsmiheomes to setting up Global Capability Cen{€Cs). The total number of
GCCs in India is 1570+. The total
5. installed GCC talent is 1.38 million+. Over 45 ndata centres are expected to come up in India B§.2Data centres in India
have attracted investment of US$ 10 billion sin62®
6. Coforge Limited, a global digital services and $olus provider announced the opening of its ceotrexcellence (CoE) for the
Metaverse and Web3 on August 30, 2022.
7. The market size of India’s IT-BPM sector is expddie reach US$ 350 billion by 2025.
8. The business process outsourcing (BPO) servideslia is expected to grow at a CAGR of 5.8% to held€$ 8.8 billion by 2025,
driven by a rising demand for outsourcing knowletdgsed and vertical-specific processes.
9. The IT and business services market will grow @2&R of 8.3% between 2021-26, reaching a US$ 2illibrbvaluation by the
end of 2026.
10. By 2023, Indian companies are expected to depldycldud platforms to drive business transformatiosectors such as retalil,
telecommunication and insurance.
11. Opportunity :
¢ India has emerged as the digital capability hthéfworld, accounting for nearly 75% of the globjital talent pool.
e The rollout of 5G wireless technology in India igpected to bring US$10 billion global businessndian IT services
firms during 2019-25.
¢ India’s digital economy is estimated to reach USBillion by 2025. Government plans to increaseitdigeconomy's
contribution to 20% of GDP in 5 years (by 2025).
12. Artificial Intelligence (Al) is expected to boostdia's annual growth rate by 1.3% by 2035, accorthra discussion paper by Niti
Aayog.

Source: https://www.ibef.org/download/1698841802 Servicesgést 2023.pdf

OVERVIEW OF IT SECTOR IN INDIA

The IT & BPM sector has become one of the mostifsdgmt growth catalysts for the Indian economynicibuting significantly to the
country’s GDP and public welfare. The IT industpcaunted for 7.4% of India’s GDP in FY22, and ieigpected to contribute 10%
to India’s GDP by 2025.As innovative digital applions permeate sector after sector, India is nepared for the next phase of
growth in its IT revolution. India is viewed by thest of the world as having one of the largestrimtt user bases and the cheapest
Internet rates, with 76 crore citizens now haviongess to the internet.

The current emphasis is on the production of sicguit economic value and citizen empowerment, thdoka solid foundation of
digital infrastructure and enhanced digital acqgeesided by the Digital India Programme. Indiaieaf the countries with the quickest
pace of digital adoption. This was accomplishedudlgh a mix of government action, commercial innmraand investment, and new
digital applications that are already improving @edmeating a variety of activities and differemtris of work, thus having a positive
impact on the daily lives of citizens. India’s ramds improved six places to the 40th position 812022 edition of the Global Innovation
Index (GlII). India is the topmost offshoring destilon for IT companies across the world. Havingveroits capabilities in delivering
both on-shore and off-shore services to globahtdieemerging technologies now offer an entire gamut of opportunities for top IT
firms in India.

The Indian IT & business services industry is expedo grow to US$ 19.93 billion by 2025. Spendamginformation technology in

India is expected to reach US$ 144 billion in 20B$.2026, widespread cloud utilisation can proweployment opportunities to 14
million people and add US$ 380 billion to India'®&& As per a survey by Amazon Web Services (202t)a is expected to have
nine times more digitally skilled workers by 2025.spending in India is expected to increase to W$8.3 billion in 2023 from an

estimated US$ 81.89 billion in 2021. In Novembe2P0Mr. Piyush Goyal, Minister of Commerce and Istiy, Consumer Affairs,

Food and Public Distribution and Textiles, laudkd tndian IT sector for excelling its competitivieesgth with zero government
interference. He further added that service exgoota India has the potential to reach US$ 1 @illby 2030.

Source https://www.ibef.org/industry/information-technolpindia
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Evolution of the Indian IT sector
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onwards
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The US$ 227 billion Indian
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With increased + Firms in India grew in < Firms in India became

+ By the early 90s, US- -

based companies began investment in R&D, terms of their size and multinational IT industry employs nearly
to outsource work to low- India became a product scope of services offered companies with five million people, with
cost and skilled talent development destination as more and more western delivery centres across almost 445,00 net new hires
pool in India companies set up their the globe in FY22.

India’s IT sector is at .
an inflection point,
moving from enterprise
servicing to enterprise
solutions

IT & BPM sector
; Business Process Software products and

bases in the country . India ranks third among

global start-up ecosystems

with more than 5,300 tech
startups.

* India's rankings improved
six places to the 40"
position in the 2022 edition
of the Global Innovation
Index (GlI).

India’s IT market size growing

» Estimated Market Size: US$ * Estimated Market size: US$ * Estimated Market size: US$ » Estimated Market size: US$
125 billion in 2023. 47 billion in 2023. Market 54 billion during 2023. 18 billion in 2023.
= Over 81% revenue comes size Ofd it u:]dustsr: 5':' *= Over 83.9% of revenue * The domestic market
from the export market. :?:fed: Ft:/)zgeac = comes from export. accounts for a significant
illion by :
= BFSI continues to be the key = It is estimated to have e

vertical for the IT sector.

IT services is estimated to
account for about 51.2% of
the IT & BPM market
revenue in India in 2023.

About 87% revenue comes
from the export market.

BPM is estimated to have a
19.3% share of the IT & BPM
market revenue in India in
2023.

around 22.1% revenue share
in the Indian IT space in
2023.

The share of hardware in the
IT & BPM sector is estimated
to be around 7.4% in 2023.

The IT industry added 4.45 lakh new employees i@ EYoringing the total employment in the sectob@dakh employees.
India’s technology industry is on track to douliterevenue to US$ 500 billion by 2030.

Direct employment in the IT services and BPO/ITe§nsent is estimated to reach 5.4 million in FY2gwain addition of 290,000

people.

The IT-BPM services revenue reached US$ 194 billidRY21.
In 2022, the Indian domestic IT & Business Servicesket was valued at US$ 13.87 billion and recora&.4% year-over-year

(YoY) growth as compared to 7.2% in 2021.
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By 2025-26, India is expected to have 60—65 miljioins that require digital skills, according to anMtry of Electronics & IT
report titled "India’s trillion-dollar digital opwtunity.”

Market size of IT industry in India (USS billion)

H1'2021 2022 2025F

= Indian IT and Business Service Market Size

e In November 2021, Mr. Piyush Goyal, Minister of Qoerce and Industry, Consumer Affairs, Food and ieubiktribution and
Textiles, lauded the Indian IT sector for excellitegcompetitive strength with zero governmentiifgeence. He further added that
service exports from India had the potential t&hedS$ 1 trillion by 2030.

Spending on information technology in India is exted to reach US$144 billion in 2023.
The cloud market in India was expected to growetmd to US$ 7.1 billion by 2022 with the help gfowing adoption of big
data, analytics, artificial intelligence and Interof Things (loT), according to Cloud Next WaveGrbwth in India report.

¢ India’s digital economy is estimated to reach US#ltion by 2025.

o Artificial Intelligence (Al) is expected to boosidia's annual growth rate by 1.3% by 2035, accgrtbrNITI Aayog.

e The Karnataka government signed three MoUs wortfi UE4 million to help the state's emerging techgglsector.

Strong growth in IT & BPM exports

Growth in export revenue (US$ billion) Sector-wise breakup of export revenue (FY23)

250.0 + CAGR 15.82%
200.0 .
u|T Services
150.0
100.0 uBPM
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0.0 products
2 = = % 2
> > > > >
w w w w w
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e As an estimate, India’s IT export revenue rose %yi® constant currency terms to US$ 194 billiolr¥23.

e Export of IT services was the major contributoicamting for more than 53% of total IT exports (iting hardware).

e BPM and engineering and R&D (ER&D) and softwarequets exports accounted for 22% and 25%, respégtivéotal IT exports
during FY23.

e According to STPI (Software Technology Park of Bjdisoftware exports by the IT companies connetddétistood at Rs. 1.20
lakh crore (US$ 16.29 billion) in the first quarterFY22.

e In August 2021, the Minister of Electronics andomhation Technology, Skill Development and Entreereship, Mr. Rajeev
Chandrasekhar, announced that the IT export targetset at US$ 400 billion for March 2022. In aidait the central government
was planning to focus on areas such as cybersgduyjper-scale computing, artificial intelligencadablockchain.
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Recent Trends and Strategies

GIobaI| delivery model

Indian software product industry is expected to reach US$ 100 billion by 2025. Indian companies are focusing on investing
internationally to expand their global footprint and enhance their global delivery centres.

= Inline with this, in February 2021, Tata Consultancy Services announced plans to recruit 1,500 technology employees across the UK
over the next year. The development would build capabilities for TCS to deliver their services efficiently to the UK customers.

India to become the data annotation and labelling hub
=  The data annotation market in India stood at US$ 250 million in FY20, of which the US market contributed almost 60% to the overall
value. The market is expected to reach US$ 7 billion by 2030 due to accelerated domestic demand for Al.

New technologies

=  Disruptive technologies such as cloud computing, social media and data analytics are offering new avenues of growth across
verticals for IT companies.

=  The SMAC (social, mobility, analytics, cloud) market stood at US$ 225 billion in 2020.

. In June 2022, ZStack International, a worldwide market leader in cloud computing, laaS and PaaS solutions, announced that they
were entering into India and the SAARC Region.

=  American-Irish consumer credit reporting company Experian is planning a major expansion of its global innovation centre (GIC) in
Hyderabad to about 4,000 employees over the next three to five years. According to sources, GIC will concentrate on employing
emerging technologies in the BFSI (banking, financial services, and insurance) sector, including cloud computing, big data analytics,
artificial intelligence, and machine learning.

ik

Cloud Platform
Key players are focusing on differentiated cloud products/platforms to avail a competitive advantage over other industry players.
- By 2026, widespread cloud utilisation can provide employment opportunities to 14 million people and add US$ 380 billion to India’s

GDP.
= In August 2022, PwC India announced that it was planning to hire 10,000 employees in the cloud and digital technologies space
over the next five years.

Large players gaining advantage
- Large players with a wide range of capabilities are gaining ground as they move from being simple maintenance providers to full-
service players, offering infrastructure, system integration and consulting services.
= Of the total revenue, about 80% is contributed by 200 large and medium players.

Expansion
- In August 2021, Wipro launched @now Studio in Texas, to expand its digital and cyber defense centre.
= In July 2021, TCS announced a plan to expand its graduate training programme and employment opportunities in Malaysia.
- In July 2021, TCS announced plans to expand in Arizona by investing >US$ 300 million by 2026 and recruiting =220 employees by
2023.

I

Partnership

- In July 2022, T-Hub, which leads India’s innovation ecosystem, announced its partnership with Pontaq, a Cross Border Innovation
Fund investing in early-stage technology businesses across the UK, US, India and Canada. Through this partnership, T-Hub and
Pontaq hope to promote a comprehensive innovation ecosystem in the nation and encourage tech-driven enterprises.

= In November 2021, Wipro partnered with TEOCO to build solutions for communication service providers (CSPs) to improve network
automation, efficiency, flexibility and reliability.
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Most lucrative sector for investments

= The computer software and hardware sector in India attracted cumulative FDI inflows worth US$ 95.88 billion between April 2000-
June 2023, according to the data released by Department for Promotion of Industry and Internal Trade (DPIIT).

Deployment to a modern cloud

= In June 2022, Redington India, an IT provider, entered into a multi-year strategic agreement with Amazon Web Services (AWS) to
drive cloud technology adoption in India.

= In June 2022, German tech major SAP AG launched its metaverse initiative in India, aimed at accelerating cloud adoption among
Indian enterprises.

= In July 2021, TCS launched Jile 5.0, a key release of its Enterprise Agile, on-the-cloud services, planning and delivery tool that
enables enterprises to meet the large-scale development needs of multiple distributed teams.

I

0

Government’s Initiative

= In August 2022, the Indian Computer Emergency Response Team (CERT-In), in collaboration with the Cyber Security Agency of
Singapore (CSA), successfully planned and carried out the "Synergy" Cyber Security Exercise for 13 countries to build network
resiliency against ransomware attacks.

= In November 2021, the government launched Internet Exchange in Uttarakhand to enhance the quality of internet services in the
state.

= In September 2021, the Ministry of Electronics and Information Technology (MeitY) organised a workshop under the theme of
‘Connecting all Indians’, to promote public and private stakeholders’ interest in the country and expand internet access to remote
areas.

= In September 2021, the Indian government launched the Meghalaya Enterprise Architecture Project (MeghEA) to boost service
delivery and governance in the state by leveraging digital technologies, to make Meghalaya a high-income state by 2030.

Accelerating demand for cloud to be a major growthdriver

e With digital transformation accelerating acrosst@es; the pandemic has driven demand for cloudiseswvorldwide, and the
Internet has become a lifeline for people bothifork and entertainment. This move towards clouslises has accelerated hyper-
scale data centre investments, with global investesestimated to exceed US$ 200 billion per yea2(g5.

¢ India’s data centre market is expected to reachlaevof US$ 9.96 billion by 2028 from US$ 5.42 ibitl in 2022, growing at a
CAGR of 10.69%

The demand for cloud technology professionals peeted to reach 2 million by 2025.
The cumulative investments in data centres in lagéaestimated to reach U$ 28 billion between 2289at a CAGR of 5%, 2x
faster than the global average.

India data centre market investment (US$ billion)

FY19 FYy22 FY25E FY28E
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e The COVID-19 pandemic has accelerated the demartthifd-party data centre services in India.

e The key data centre locations are Mumbai, Chemargalore, Hyderabad and Delhi (NCR).

e In November 2022, Amazon Web Services announcelhtimeh of its second AWS infrastructure regiomnigia - the AWS Asia
Pacific (Hyderabad) Region. By 2030, it is anti¢gzhthat the region will support more than 48,0aBtfme jobs annually thanks
to investments totaling more than US$ 4.4 billioriridia.

e In November 2022, Google established a partnemstiiplocal gaming startup Super Gaming throughGitsogle Cloud division.
As part of the collaboration, game developers wém @oogle Cloud to create, host, and distributie tfzemes will have access to
Super Gaming’'s Super Platform game engine.

e InJuly 2021, Ascendas Property Fund Trustee Rtk the trustee manager of Ascendas India Truifr(gst), announced plans to
build data centres in India and invest Rs. 1,2@0ec(US$ 160.67 million) to develop phase one ®fiist data centre campus in
the country.

e Amazon partnered with Airtel to sell Amazon Webgezs (AWS) to its customers and intends to inj{g8® 1.6 billion in their
two upcoming data centres in Hyderabad.

Source: https://www.ibef.org/download/1700035552 IT and BEMgust 2023.pdf
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OUR BUSINESS

Some of the information contained in the followdtigcussion, including information with respect to plans and strategies, contain
forward-looking statements that involve risks amtertainties. You should read the section “Forwambking Statements” for a
discussion of the risks and uncertainties relatdhibse statements and also the section “Risk Fatfor a discussion of certain
factors that may affect our business, financialditian, or results of operations. Our actual resuthay differ materially from those
expressed in or implied by these forward-lookirgesnents. Our fiscal year ends on March 31 of egdr, so all references to a
particular fiscal are to the Twelve-month periodled March 31 of that year. In this section, a refere to the “Company” or “we”,
“us” or “our” means Enfuse Solutions Limited.

All financial information included herein is based our* Financial information of the Company’included on pag&38of this Draft
Red Herring Prospectus.

OVERVIEW

We are engaged in business of providing integr&tigital solutions across various domains includ{igin Data Management &
Analytics (ii) E-commerce & Digital Services (iilfachine Learning & Artificial intelligence (iv) Edth & Technology Solutions. We
provide these service solutions by combining custi@signed data processes, delivery teams thatdiedloth generalists and domain
specialists, and our in-house software to streandiml automate various processes.

Our business operations encompass various donigilms Pata Management & Analytics, we organize amélyze data, providing
tailored insights for informed decision-making sashMaster data Management, Product informationdgament etc (i) E-commerce
& Digital Services form a core area where we dewednd optimize digital platforms for seamless omlaxperiences such as E-
commerce platform management, content managemagitaDmarketing etc (iii) Machine Learning & Al peesent our capabilities in
advanced technologies, offering innovative solgisach as tagging/labelling, Transcription , Antiotaetc (iv) Edtech & Technology
Solutions focus on leveraging technology to enhaakeational experiences and overall technologimiations such as live Proctoring,
Record and review, Student Counselling etc.

We work as consultants for our clients as perdhms of sub-contracting agreements entered withtker e.g., if our client is desirous
of providing digitization services to one of itsstomers, then, we as consultants will work on Hebiabur client to provide said
services to their customers. We execute a Stateof@ibrk with our clients which specify the scofdeoar services to be provided to
their customers which includes the term of thegurjbackground and objective of the project arstdption of services to be provided.
Our diverse suite of offerings, spanning Data &eevice (DAAS) and software solutions, encompasseél platform for tagging
audio, video, image, and documents, Edtech Al Eoigf data annotation and curation platforms, datgineering, data science, cloud
computing, and digital marketing.

Through our clients, we have served entrepreneungimg from start-up enterprises to establishedpamies, primarily consisting of
blue-chip companies operating in sectors such abnidogy, BFSI (Banking, Financial Services, anguhance), Retail, Financial
Services (FinTech), Media and Entertainment, He&tlucation and various other industries. Recemté/have received work order
for System Integrator for Computerization of PAC&nf the Commissioner for Co-operation & RegistraCo-operative Societies,
Maharashtra, for providing services like Operatlmation of the software, Data digitization and naition, UAT and System Test,
Setting up of support centres, Compliance repact®eRs. 64.53 Crs.

In 2019, we commenced our operations with Deliveeyntre-I in Mumbai, Maharashtra i.e. Unit No. 7GB4/7th Floor, Sai Arpan B-
11, Sai Complex, Survey No.: Old S. No. 254/PT(Ne®)G Vora Road, Besides Shanti Vihar, Mira Road, (Ehane- 401107,
Maharashtra, India. Subsequently, we expanded peration by setting up Delivery Centre-Il in VikroMumbai. Our revenue is
generated from a combination of domestic operatiitisin India and international endeavors, withragpminant share originating
from our exports of services to countries like US#eland, Netherland, Canada etc. We have genesatathd 71.94%, 83.47%,
77.72% and 63.58% of our total revenue from expales and 28.06%, 16.53%, 22.28% & 36.42% of dal tevenue from domestic
sales for the period ending September 30, 2023iscal year ending 2023, 2022 and 2021 respectively

We benefit from the expertise and experience of Pramoters Imran Yasin Ansari, Mohammedk Lalmohachr8éaikh, Rahul
Mahendra Gandhi and Zaynulabedin Mohmadbhai Mira wattively advise us on Administration, Finance &cAunts, Business
Development and Marketing, legal and compliancateel issues and overall corporate strategy andhipignwhich is instrumental in
the growth of our business. Further, we have agteanployee base with significant technical backgtband domain expertise in each
of our industry verticals that we cater to withoads on evolving technologies. Our promoters hageerthan 10 years of experience
individually in IT industry which has been instruntal in determining the vision and growth stratedgia our Company. We believe
the quality of our people underpins our successsanges as a key point of differentiation in howdediver value propositions to our
clients.
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The following table sets forth certain key perfonoea indicators for the years indicated:
(Rs. In Lakhs except percentages and ratios)

Key Financial Performance (based on Six months’ period ended | FY 20212-23 | FY 2021-22 FY 2020-21
Financial Statements) September 30, 2023*
Revenue from operatiofs 1,502.12 2,609.85 2,554.12 1,720.19
EBITDA® 270.89 497.06 323.00 221.47
EBITDA Margin® 18.03% 19.05% 12.65% 12.87%
PAT® 178.41 292.73 198.11 155.43
PAT Margir® 11.88% 11.22% 7.76% 9.04%
ROE(%})® 24.22% 58.42% 77.49% 197.02%
RoCE(%)") 14.99% 46.61% 46.71% 133.23%
*Not Annualized
Notes:

@ Revenue from operation means revenue from salesthed operating revenues

@ EBITDA is calculated as Profit before tax + Depmgoon + Interest Expenses - Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exgsns

®) ‘PAT Margin’ is calculated as PAT for the year idied by revenue from operations.

® Return on Equity is ratio of Profit after Tax angekage Shareholder Equity

(M Return on Capital Employed is calculated as EBMidtid by capital employed, which is defined as shalders’ equity plus total
borrowings {current & non-current}.

Our Competitive Strengths:

We believe that the following are our primary cotitpee strength:

(a) Diversified revenue from multiple geographies

Our Company has diversified revenue from multigtegraphical locations and most of our revenue livelé from exports sales. As
an IT solution provider, our presence in multipgraphies as a service provider not only helpg expanding our client base but
also helps us by keeping ourselves in tune withldhest technological advancements world-wide. \WWecanstantly adopting new

technologies to further augment our business exparsd client acquisition.

Our revenue-split from various geographies in repeniods is set out below:
(Rupees in Lakhs excepts percentage)

Geographical As of and for the year/period ended
N September % March 31, % March 31, % March 31, %
30, 2023 2023 2022 2021
India 421.54 28.06 431.32 16.53 569.01 22.28 626.49 36.42
USA 393.89 26.22 843.66 32.33 1,851.9¢ 72.51 17103.| 63.58
Netherland 311.24 20.72 696.72 26.70 133.15 5.21 - -
Ireland 224.74 14.96 58.36 2.24 - - - -
Canada 136.15 9.06 567.55 21.7% - - - -
Italy 7.84 0.52 12.25 0.47 - - - -
Israel 5.56 0.37 - - - - - -
UK 1.16 0.08 - - - - - -
Total 1502.12 100.00 2,609.85 100.00 2,554.1p 1m0.p 1,720.19 100.00

(b) Experienced Promoters along with qualified Employbase:

Our growth and culture of innovation has been festeby the entrepreneurial spirit of our promotaensl qualified employee. We
believe that our experienced Promoters have sagmifly contributed to the growth of our busineserafions. Our Promoters Imran
Yasin Ansari, Mohammedk Lalmohammed Shaikh, Rahah&hdra Gandhi and Zaynulabedin Mohmadbhai Mireg inaore than 10
years of experiences individually in the associatellistry and with their innovative business ideastomer relationship, in-depth
knowledge and management skills, we have servedumtomers proficiently. Their comprehensive expesias enabled our company
to expand its business across the globe in thetgesiike: USA, Ireland, Netherland, Canada ete bélieve that experience of our
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Promoters enables us to respond to changing meskelitions and evolving preferences of our custenaed is essential to our overall
success and our future growth.

In addition, we have a dedicated team of skilleghvilduals with technical background and domain etipe in each of our industry

verticals that we cater to with a focus on evolviaghnologies. The teams follow a structured intiomaand solutions development
process and work with delivery functions to identifie key concerns of our customers and generfuicsts, ideas and concepts to
address such concerns.

(c) Diversified client base and revenue sources.

We serve a diverse mix of end markets across deinelastry sectors. In our business, we serve abaurof customers in different
industries with variety of services, through ouests with whom we have entered into sub-contrgctigreements. We have served
entrepreneurs ranging from start-up enterprisesstablished companies, operating in sectors sudreasnology, BFSI (Banking,
Financial Services, and Insurance), Retail, Firer®érvices (FinTech), Media and Entertainment ltHeBducation and various other
industries.

We have developed satisfactory relationships withnes of our clients, which have been associated wusttirom many years. Our
existing client relationship helps us to get redaatiness from our clients. We believe that ouati@hship with the existing clients
represents a competitive advantage in our busbstestegy and to the growth of our business.

(d) Wide range of professional and technical services

We provide a wide range of services that cateliterde business needs. Our offerings encompassNDatagement & Analytics, E-

commerce & Digital Services, Tagging Services, Rnicg Services, Machine Learning & Al, Edtech &chaology Solutions, and

more. In the data realm, we organize and analyfperiration, aiding clients in making well-informeéalsions. Our capabilities extend
to developing and optimizing digital platforms fmooth online experiences, ensuring precise da¢gaazation, facilitating secure
online assessments, and harnessing advanced teglasolike Machine Learning & Al. Additionally, wedntribute to the educational
sector by using technology to enhance learning répees. This comprehensive and integrated appnalgtts our commitment to

being a flexible and reliable partner for businessih varied requirements.

Our revenue-split from various services in receamtquls is set out below:

Rs. in Lakhs
As of and for the year/period ended
Services September March March March

30,2023 | * | 312023 % | s12002| % |s1oom %
Data Management & Analytics 609.31 40.%6 912.65 984 1,851.96 72.51| 1,093.70 63.58
E-Commerce & Digital Services 340.43 22.66 575.91 2.02 - - - -
Edtech & Technology Solution 311.24 20.92 696.12 .7Q6| 133.15 5.21 - -
Machine Learning & Al 241.15 16.0% 424,58 16.27 5a9 22.28 626.49 36.42
Total 1502.12 | 100.00 2,609.85 100.00 2,554.12 1©0.Q1,720.19 100.00

Our Business Strategies:
a) To Maintain and Expand our Current Business Relatiships

Our goal is to build long-term sustainable businetstionships with our clients to generate incimgasevenues. We plan to continue
to expand the scope and range of current serviaegded to our existing and new clients by contirquto build our expertise and
extending our capabilities. We believe there agaificant opportunities for additional growth withdur existing client base. We intend
to leverage our domain expertise, understandinguoftarget industry and close relationship with olients to expand the scope of
current services as well as provide services in asxas and businesses. Our ability to maintainieupdove the services we offer
enables us to generate stable revenue and minaugtemer complaints

Further, along with existing clients, we will camtie to develop new client relationships acroswuarindustries by scaling up branding

and promotional activities. Our Advertisement exganwhich include website designing and Linkedlarbeng programmes has
increased by 82.34 % in F.Y 2022-23 to Rs. 31.88das against Rs. 17.44 lakhs in F.Y 2021-22.
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b) To build professional organisation by recruiting ahretaining highly-skilled employees

We believe in transparency, commitment and cootiindn our work, with our suppliers, customersygmment authorities, banks
etc. We have a blend of the experience and themrif staff for taking care of our day-to-day ogtgons. We also consult with external
agencies on a case-to-case basis on technicairemtial aspects of our business. We will constbtgut efforts among our group of
experienced employees to transform them into astanding team of empowered professionals whichheil in further accelerating

the wheels of development of the Organization.

Our employees are one of our most important assetsecognize that our employees are crucial toooganization, playing a pivotal
role in our success. Our strategic focus is oraetittg, developing, and retaining highly-skilled payees. We prioritize rigorous
recruitment to ensure both qualifications and caltfit. Our aim is to reduce our employee attritimte, retaining more of our highly
skilled workforce as we expand in the future. Timgolves a steadfast dedication to providing theithvan improved, safer, and
healthier working environment.

c) Quality Assurancesnsuring standardized quality of our services

We believe that quality is an ongoing process dfiing and sustaining long term relationships vgliients and long-term brand loyalty.
This philosophy has formed the foundation of thpagsion and diversification of our service portiadince our inception. Recently
we have applied for ISO 27001:2022 certification @uality Management System from UK Certificationi@spection Limited. This
certification will further provide assurance to awstomers for the quality of our services. DeliwgrQuality services on time is one
of our prime objectives. Our focus on quality oféees has enabled us to sustain and grow our éssimodel to benefit our customers.

d) Diversified revenue from multiple geographies

Our Company has diversified revenue from multimegraphical locations across India and from placgside India including USA,

Ireland, Netherland, Canada etc. We have genesatathd 71.94%, 83.47%, 77.72% and 63.58% of oat tetvenue from export

services for the period ending September 30, 20@3figcal year ending 2023, 2022 and 2021 respdgtiand generated around
28.06%, 16.53%, 22.28% and 36.42% of our totalmagdrom domestic services for the period endingt&uaber 30, 2023 and fiscal
year ending 2023, 2022 and 2021 respectively.

We believe that with our expanded geographicalgres across various countries, we have the abiliguickly respond to changing
customer requirements for IT related services. @asence in multiple geographies not only helps expanding our client base but
also helps us by keeping ourselves in tune witHatest technological advancements world-wide agld bs to mitigate risk for any

unforeseen circumstances in the domestic and gierral market and expand our business operatBomg forward we intend to

focus on current markets and to tap new marketirerg@ase our geographical reach and client baseb&\Weve that enhancing our
presence in additional regions will enable us &xheout to larger population.

OUR LOCATIONS:

Registered Office | A/1503, Bonaventure Building No.5, Rangnath Kesaa® Dahisar West, Mumbai 400068, Maharashtra,
India.

Corporate Office Unit No. 501-504, 8 Floor, Sai Arpan, B-11, Sai Complex, Survey Numb®id S. No. 254/PT(New), P (
Vora Road, Besides Shanti Vihar, Mira Road (E),neéat01107, Maharashtra, India.

Delivery Centre -1 | Unit No. 703-704, ¥ Floor, Sai Arpan, B-11, Sai Complex, Survey Numb®td S. No. 254/PT(New), P (
Vora Road, Besides Shanti Vihar, Mira Road (E),neéat01107, Maharashtra, India.

Delivery Centre -1l | Unit No. 3B, Mahajan Compound, LBS Marg, Vikhrq&/) Mumbai-400079, Maharashtra, India.

U7

U7

OUR SERVICE PORTFOLIO:

We provide various types of services to our clievitéich are broadly categorised as per below:

1. Data Management & Analvtics:

Data Management Data management refers to the comprehensive ggafeacquiring, organizing, storing, and utiliziekgta in
an efficient and secure manner. Data governantteiset of policies, processes, and practicesetiaire data quality, security,
and compliance within an organization. We ensueehiighest standards of data integrity, availahibiyd security with our Data
Management & Governance services. Our comprehemgigeoach involves organizing, validating, and @cting client’s data,
adhering to industry regulations. Here are key comepts in Data Management & Governance our comp#ays:

97



Enfuse Solutions Limited

i) Master Data Management (MDM): Master Data Management (MDM) is an approach to miagecritical data, often referred
to as "master data." Master data represents dtti@ethat are essential to business operationhjding customers, products,
suppliers, and other core elements. MDM involvesptocesses, governance, policies, standardspatsused to create and
maintain consistent and accurate master data aanossterprise. MDM plays a pivotal role in ensgitinat organizations have
a single source of Data, promoting data qualityjststency, and reliability across the enterprise.

i) Data Stewardship Involves the management and oversight of an dzg#don's data assets. Data stewards are resperfisibl
ensuring the quality, security, and proper useaté dhroughout its lifecycle. It involves assignigponsibilities for data
quality and ensuring compliance with data policies.

iii) Data Quality: Refers to the accuracy, completeness, consistandyreliability of data. Maintaining high dataadjty is crucial
for making informed business decisions. It enstirasliness of delivery and tracks till completion.

iv) Data Governance Provides a framework for defining the respongib#, accountabilities, and rules associated miéimaging
and protecting data assets. Data governance enssapthe establishment of data standards, datargivip, data access
controls, and compliance with regulatory requiretaeft aims to create a structured and transpagptoach to managing
data, fostering trust in the accuracy and religbdf information across the organization.

v) Product Information Management (PIM): Product Information Management (PIM) is a systemptocess and set of tools
designed to centrally manage and distribute congargilie product information within an organizati®M systems act as a
centralized hub where businesses can collect,teroiganize, and distribute product data acrogswschannels consistently.
Product Information Management is particularly adile for businesses dealing with a large and déversduct catalog,
helping them maintain a competitive edge in the kelaby presenting accurate and compelling prodoftirination to
customers.

Data Analytics: Analytics is the systematic exploration, interptieta, and communication of meaningful patterns arsights
within data. It involves the use of statistical lgses, mathematical modeling, predictive modeliagg other quantitative techniques
to uncover trends, understand the dynamics of cexnpystems, and derive actionable intelligence. a&f@st businesses in
establishing and expanding their analytics and nitiatives, driving impactful business transforroat across industries. Our
analytics capabilities include Product Analyticsistmer Analytics, Pricing Analytics, Campaign Artls & Sales Analytics

2. E-commerce & Digital Services:

E-commerce & Digital Services refer to the onlidatfprms and digital solutions that enable busiaeds conduct commercial
transactions, deliver products or services, ancagagvith customers in the digital realm. This tesntompasses a variety of
components and tools designed to facilitate ordmamerce, enhance customer experiences, and optimginess processes. We
manage every critical aspect and process in weleawnmerce services, encompassing strategy, ¢mgswdnd enhancements
in business procedures. Our approach spans thee ecistomer journey and incorporates multiple ckénproviding
comprehensive solutions to ensure businessesafi@ooth and captivating customer experience ftarmt® finish. E-commerce
services encompasses a wide range of offeringgmesito support and enhance online business &esivithese services can be
broadly categorized into several key areas:

i) E-commerce Platform Management This includes the management of online storesdymt listing, payment gateway
integration, inventory management, and order pgingsystems.

i) Content Management Content Management refers to the process of niagagnd modifying digital content, typically for
websites, but also for other digital platforms s@ashsocial media or mobile apps. It encompasseariaty of tasks and
objectives such as: Content Creation, Content iglitContent Publication, Content Standardizaticontént Archiving and
Deletion, Workflow Management & Content Analytics.

iii) SEO and SEM ServicesSEQ (Search Engine Optimization) and SEM (Seardfirte Marketing) are two crucial strategies
used in digital marketing to increase a websitesgiity and attract more traffic from search emgs. Our SEO and SEM
includes the following:

= SEO: On-Page SEO, Off-Page SEO, Content Optimizai@yword Research, Analytics & Reporting.

= SEM: Pay-Per-Click (PPC) Campaigns, Ad Creation & @jtation, Keyword Building, Targeting and Retargeti
Performance Tracking & Analytics.
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3.

iv) Digital Marketing : We work upon online marketing strategies sucbosal media marketing, email marketing, pay-pérkcl
advertising, and influencer partnerships.

v) Web Analytics & Reporting: Analytics and Reporting in eCommerce and web ap@rs are crucial for understanding
customer behavior, optimizing online performanaa] aaking informed business decisions. Effective asanalytics and
reporting tools by our teams allows our eCommerw \@eb operators customers to gain valuable insigigtimize their
strategies, and ultimately drive growth and prdility. Web Analytics and Reporting include: Webaffic Analysis,
Conversion Tracking, Customer Behavior analysisesSRerformance Analysis, Segmentation and Dembagsnalysis,
Mobile Analytics, Site Search Analysis, Checkoug®@nalytics, Social Media & Content Analytics, @user Reviews
Analytics & Competitor Analytics.

vi) Customer Experience & Quality Assurance:Customer Experience (CX) and Quality Assurance (@) interconnected
strategies crucial for success. CX focuses oniagepbsitive customer interactions at every toudhip@romoting satisfaction
and loyalty. QA involves systematic processes twlghigh standards in products, services, andant®ns. The integration
of CX and QA ensures a consistent, positive bramalge, contributing to customer loyalty, retentiand overall business
success. By aligning customer-centric goals withlitppassurance practices, businesses can systathagnhance the overall
customer journey, reduce errors, and establishiable brand image, fortifying their position ingtlmarket.

Edtech & Solutions:

Edtech or Education Technology, encompasses a raingelutions that leverage technology to enhanu# ianovate educational
processes. These solutions aim to improve learaipgriences, accessibility, and outcomes throughrttegration of digital tools.
Within Edtech, various solutions include:

)

i)

ii)

Live Proctoring: Live proctoring is a real-time monitoring solutim education technology, employing live videods¢o remotely
supervise students during online exams, ensuriagnértegrity and preventing cheating in online ihéag environments.

Record & Review. In Edtech, record and review functionalities captsession data, allowing educators and studermsvisit
instructional content for personalized post-sesaialysis..

Auto Proctoring: Auto proctoring is an automated solution usedduocation technology for monitoring online examsptoying
artificial intelligence algorithms, it automaticalletects and flags suspicious activities or irtagties during assessments.

Technical Support: Technical support in education technology involpesviding assistance and troubleshooting servioes
address technology-related challenges faced bgstsiénd educators.

Student Counselling Student counselling services in education teadgploffer guidance and support to students, aduhgss
academic, personal, or career-related concerns.

Machine Learning (ML) & Artificial Intelligence (Al ):

Machine Learning (ML) and Artificial IntelligenceA() represent technologies that enable computertedaon and perform
intelligent tasks. In Machine Learning, algorithan® designed to improve their performance over tiypdearning from data,
allowing systems to make predictions or decisioithout explicit programming. Artificial Intelligerecencompasses a broader
range of capabilities, aiming to create machineg tan simulate human intelligence. These techiedofind applications in
various fields, from natural language processind mmage recognition to recommendation systems amghamous decision-
making, driving advancements in automation, efficie and problem-solving across diverse industi@&szeral key processes
contribute to data enhancement and model training:

i) Tagging / Labelling: Tagging or labelling is a process where data padiné categorized by assigning descriptive labels o
tags. This labelling is crucial for training algtwins, enabling them to recognize patterns and rpag@ictions when faced
with new, unlabelled data.

i) Annotation: Annotation in the context of Machine Learning inxed adding detailed information or metadata to,datailar
to providing informative notes. This process enlearntthie understanding of data for algorithms.

iii) Content Moderation: Content Moderation is a critical process in d@igtlatforms, ensuring user-generated content aligith
guidelines. It involves automated tools or humarderators to review and filter content, preventingppropriate material.
Essential for maintaining a safe online environméntpholds platform reputation.
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iv) Transcription: Transcription is the conversion of spoken langutig@ritten text using algorithms. It enables teasbd
analysis of audio content and is essential foriagpbns like voice assistants.

v) Enrichment & Categorization: Enrichment and categorization in Machine Learnimgrove the quality of data for training
models. Enrichment adds valuable details, like de$ee metadata, making datasets more meaningategorization
organizes data into specific classes, aiding ateyrattern recognition. Together, these processesnee the capabilities of
machine learning algorithms, supporting applicatibike image recognition, recommendation systemd,aganized content
management

vi) Al-Based Tagging and Annotation Tool:Our Al-based tagging and annotation tool is degigioestreamline the process of
data labeling, offering a blend of precision, affiicy, and user-friendliness. It's an essentidlftroorganizations looking to
enhance their data analysis capabilities and lgectiae full potential of their digital assets. Soofighe key features of the
tool are: Multi-Modal Supporfor Image Tagging & Annotation/Video Analysis/ AndTagging/ Document Tagging, Al-
Powered Precision, Customizable Tagging Optionsy tiriendly Interface, Data Security and Privaoyn@liance, Scalable
and Efficient Processing, Comprehensive Analytitd Reporting & Support and Training.

BUSINESS PROCESS:

Pre Sales: -
e Lead Generation & Qualification: - Lead generation is about identifying customers mspects depending on their
requirement. It is an ongoing exercise to genarate business. The most important sources are: limgpleads through our
website or as a result of our digital campaignst@mer references, Inside Sales etc.

e Preliminary requirement analysis: - It is a detail process to understand the requir¢rokthe IT service required by the
prospects in terms of efficacy, efficiency, andrusterface of the IT need.

e Estimation Process: Estimation process is about estimating and evalgdlie man hours required to achieve the requiremen
of the Client in terms of the IT service.

e Proposal creation and negotiation: To document the entire process of execution wittrestage for agreement with client
and keeping it for record purpose.

e Contract Sign off: - After end-to-end negotiation the contract will igned carrying the terms and conditions agreed upon

Post Sales: -
e Project kick off: - It involves deploying of key resources & undersiagdhe technology to initiate the execution.

e Knowledge Transfer (KT) and Secondary Analysis: 4n depth study and knowledge transfer of the ptojequirement
based on client’s functional requirements.

e Design: -In a nut shell design means lay outing the funatiogxecution with step to step defining of the apienal
functionalities.

e Development: -After end-to-end study and finalizing the layouadtor design, development is a core process whiakives
use of technology, data centres, language, fotingeaperational model which will lead to functiogias per the requirement
of the client.

e Quality Assurance (QA) Testing: -Once the requirement is channelized into operaltiomaking, the same is tested again
and again to make it operationally error free. d'®utine process we undergo the same for eaitte dervice we provide.

e User Acceptance Test Support (UATS): K’s a refining process which is for satisfactidrcbents regarding their operational
requirement and functioning of the delivered senircthat manner.

e Project Sign off and Final Delivery: -Once the client is satisfied in terms of operatidanactionality the project is signed of
as an official document and final delivery of tleesce has been handed over the client.

e Maintenance: -Once a version of the project is released to pribgiucthere is usually a maintenance team that &ftée any
post-development issues.
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Pricing Model

Our engagements with our clients are typically goed by a master services agreement, with indivigtgects delivered pursuant to
project-specific agreements under a master seraigesement. We price our services on the basislofibomentioned pricing models:

e Capacity Based pricing Contract for a defined set of resources billegesan agreed upon rate card. Typical for a lengt
or specialized skill requirements.

e Transaction Based pricing Billed for the number of transactions procesddtk infrastructure used to run the process can
either be managed by the client or by the compamgdding upon the specific situation or contract.

e Outcome/Project BasedBilled for completion or achievement of specifistcomes or business goals as defined by the client
e Custom Pricing: Can be a variable pricing or hybrid pricing baspdn specific client requirements.

INSTALLED CAPACITY & CAPACITY UTILISATION: -

As our Company does not have any Plant and Madhitteus installed capacity or capacity utilizatismot applicable

COLLABORATIONS/TIE UPS/ JOINT VENTURES:

As on date of the Draft Red Herring Prospectus,Gampany does not have any Collaborations/Tie-op#/¥entures.

SALES AND MARKETING: -

We have some reputed companies in the industryrasustomers. Our success lies in the strengthiofatationship with our customers
who have been associated with our Company for @ pmriod. We have marketing teams that take sevmitatives to expand the

client base that we can potentially acquire in tauiget markets. Our senior management is activelglved in maintaining client

relationships and business development throughaictien at different levels in the client organiaat

We have a team of employees in our sales and niaglkepartment which, through their experience goatd relationship with clients

owing to timely and quality delivery of serviceagb an instrumental role in creating and expandiagrk platform for our Company.

To retain our customers, our team regularly intsradgth them and focuses on gaining an insight thie additional needs of such
customers.

COMPETITION: -

In today's dynamic business environment whichllisdfiwith rapid change of technology, governmentqgies, mounting competitive
threats and constant new entrants into market, snikehallenging to sustain and handle the intiga@nd provide competitive
solutions to its clients. We face competition frearious organized and unorganized players in th&enaCompetition emerges from
small as well as big players operating in the Idustry. The organized players in the industry campath each other by providing
low-rated product, high quality, consistent andetibound products and value-added services. Furthdrelieve that our competition
also depends on several factors which include nayductuations, changing business framework, rimi@tion technology policies,
difficult to retain skilled staff etc.

We believe that the principal competitive factarsliide service quality, reliability, and price tlaae able to comprehensively address
varying requirements of different customer segmantsspecific customer needs. We believe that bilityato compete effectively is
primarily dependent on ensuring consistent sergicaity and timely services at competitive pricégreby strengthening our brand
over the years. We have a number of competitoesioff products and services similar to us like.

e Vertexplus Technologies Limited

e Systango Technologies Limited
e eClerx Services limited
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UTILITIES & INFRASTRUCTURE FACILITY:

Our registered office, corporate office and devalept facilities are situated in Mumbai, Maharash#&th our offices are equipped
with computer systems, servers, relevant softwar@ ether communication equipment’s, uninterruptexvgr supply, internet
connectivity, security and other facilities, whiafre required for our business operations to funciimoothly.

Power —Our Company requires power for the normal requirgnoéthe Office for lighting, systems etc. Adequabwer is available
which is met through the electric supply.

Water — Our registered office, corporate office and delveentres have adequate water supply position thenpublic supply utilities
and the same is used for drinking and sanitatiopgaes. Our current water consumption at our regdtoffice, corporate office and
delivery centres is minimal and the same is souficed the local sources.

EMPLOYEES:

Our Company believe that our employees are keyribonors to our business success and its abilitmaintain growth depends to a
large extent on our strength in attracting, tragnimotivating and retaining employees. We focustiracting and retaining the best
possible talent. Our Company looks for specifidlséts, interests and background that would basset for its kind of business.

As on November 30, 2023, our Company has total eyepl around 433 employees (including key membeérgagous levels of the

Organization. We also employ manpower on contrddiaais. Our manpower is a prudent mix of the elpered and youth which

gives us the dual advantage of stability and growtir work processes and skilled resources togetitarour strong management
team have enabled us to successfully implemengmwth plans.

INTELLECTUAL PROPERTY:

S. Trademark Class ™ Owner Certificate/ Issuing Status
No. Category Application No. & Date Authority
1. N Device Enfuse | App. No.: 6238779 Registrar Send to
E nquse 35 Solutions | App. Date: December 28, 2023 of Vienna
Limited Trademark| Codification
2. o Device Enfuse | App. No.: 6238297 Registrar Send to
E nqu Se 41 Solutions | App. Date: December 28, 2023 of Vienna
Limited Trademark| Codification
3. o Device Enfuse | App. No.: 6238301 Registrar Send to
E nquse 42 Solutions | App. Date: December 28, 2023 of Vienna
Limited Trademark| Codification
INSURANCE:

Our business is subject to loss due to theft ouweace of any unforeseen event such as fire, quaaite, other natural calamities,
terrorism and force majeure events. We maintaiararsces for the same which include Bharat Sookdbhdyam Suraksha policy from
Go Digit, which provide appropriate coverage iratiln to terrorism, STFI, earthquake, theft, corepgirogrammes, information or
data etc. Along with the same, we have taken Méthsarance of Employees covering general healticy@or them. We believe that
our insurance coverage is adequate for our busimesds and operations. Our insurance policies roape sufficient to cover our
economic loss. For further details, kindly refer fection ofiRisk Factors” beginning on page 24 of this Draft Red Herringspextus.
Our insurance coverage may not adequately proseagainst all material hazards, which may affectusiness, results of operations
and financial condition.

PROPERTIES:

The following table sets forth the locations anldeotdetails of the properties of our Company.
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Sr. Locations Owned/ | Purpose of Description

No. Rented Use

1. | A/1503, Bonaventure Building No.5,0wned by| Registered| The said property is registered in the joint narhe o
Rangnath Kesar Road, Dahisar WestDirector Office our Director —Rahul Mahendra Gandhi and o¢ur
Mumbai 400068, Maharashtra, India. promoter group member, Kinnari Rahul Gandhi.

Further, Our Company has taken no objection
certificate from them for use of said property |as
Registered Office.

2. | Unit No. 501-504, 5 Floor, Sai Arpan, Bf Rented Corporate| The said property has been obtained from Sai Jyot
11, Sai Complex, Survey Number.: Old |S. Office trust on lease of vide Leave and License agreement
No. 254/PT(New), P G Vora Road, Besides dated March 27, 2021 for a period of five yearsrfrp
Shanti Vihar, Mira Road (E), Thang- May 01, 2021 to March 31, 2026.

401107, Maharashtra, India.

3. | Unit No. 703-704, % Floor, Sai Arpan, B{ Rented Delivery | The said property has been obtained from Sai Jyot
11, Sai Complex, Survey Number.: Old|S. Centre-l | trust Sanjay P Vora on lease vide Leave and License
No. 254/PT(New), P G Vora Road, Besides agreement dated December 07, 2022 for a perigd of
Shanti Vihar, Mira Road (E), Thane- three years from November 16, 2022 to November
401107, Maharashtra, India. 15, 2025.

4. | Unit No. 3B, Mahajan Compound, LBS Rented Delivery | The said property has been obtained from A.R.
Marg, Vikhroli- (W) Mumbai-400079 Centre-ll | Enterprises on lease vide Leave and License
Maharashtra, India. agreement dated August 26, 2023 for a period effiv

years from October 01, 2023 to September 30, 2025

5. | Flat No. 3001, Mayfair the View, 2A/4C, Owned Investment The agreement for sale was madéuatbai on
Godrej Hiranandani Link Road, Vikroli March 30, 2021.

West, Mumbai 400079, Maharashtra, India.

6. | 1202/B, 12 Floor, Asmita Ascon Acres-1, Owned Investment The agreement for sale was maleaaie on March
Opp. Asmita House, Naya Nagar Mira 30, 2021
Road East, Thane 401107, Maharashtra,

India.

7. | B/502, Sundaram Building, Behind RassazOwned Investment The agreement for sale was matibaate on May

Theater, Evershine Enclave, Mira- 28, 2021

Bhayander, Mira Road East, Mumbai
401107, Maharashtra, India.
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KEY REGULATIONS AND POLICIES

The following description is a summary of the raldvregulations and policies as prescribed by thev&nment of India, and the
respective bye laws framed by the local bodies adhers incorporated under the laws of India. Tifeimation detailed in this Chapter
has been obtained from the various legislationsluiding rules and regulations promulgated by thgulatory bodies and the bye laws
of the respective local authorities that are avhi&in the public domain. The statements producgdvb are based on the current
provisions of Indian law, and the judicial and adhistrative interpretations thereof, which are sutjeo change or modification by
subsequent legislative, regulatory, administratirgudicial decisions and may not be exhaustive] are only intended to provide
general information to investors and is neitherigesd nor intended to be a substitute for professidegal advice. We are subject to
a number of Central and State legislations whidjutate substantive and procedural aspects of tleness. Additionally, the business
activities of our Company require sanctions, apjieylicenses, registrations etc. from the concdraethorities, under the relevant
Central and State legislations and local bye-laws.

For details of Government and Other Approvals aiddi by the Company in compliance with the applieaiglgulations, see

“Government and Other Approvalsbn page 184f this Draft Red Herring Prospectus. The followisgan overview of some of the
important laws, policies and regulations which grertinent to our business as a player in the fieldeal estate developers for
commercial purposes.

INDUSTRY SPECIFIC REGULATIONS
Information Technology Act, 2000 and the rules madéhereunder (“IT Act”)

The IT Act creates liability on a body corporateiethis negligent in implementing and maintainingsenable security practices and
procedures, and thereby causing wrongful loss @angful gain to any person, while possessing, dgatinhandling any sensitive
personal data or information in a computer resoorgped, controlled or operated by it but affordstection to intermediaries with
respect to third party information liability. Th& Act also provides for civil and criminal liab¥itincluding compensation, fines and
imprisonment for various computer related offencEsese include offences relating to unauthorizetkse to computer systems,
damaging such systems or modifying their conteriteout authorization, unauthorized disclosure ofifetential information and
committing of fraudulent acts through computersApril 2011, the Department of Information Techrgptainder the then Ministry of
Communications and Information Technology notified Information Technology (Reasonable Securitgfras and Procedures and
Sensitive Personal Data or Information) Rules, 2Qté& “IT Personal Data Protection Rules”) undecti®a 43A of the IT Act and
notified the Information Technology (Intermediar@sidelines) Rules, 2011 and Information Technol(®gasonable security practice
and procedure and sensitive personal data or ifbom) Rules, 20211 (the “IT Intermediaries Rulesiider Section 79(2) of the IT
Act. The IT Personal Data Protection Rules prescdivections for the collection, disclosure, transiind protection of sensitive
personal data. The IT Intermediaries Rules reqo@esons receiving, storing, transmitting or provgdiany service with respect to
electronic messages to not knowingly host, pubtisimsmit, select or modify any information proltéli under the Intermediaries Rules
and to disable such information after obtainingwlsaige of it.

Information Technology (Reasonable Security Practies & Procedure & Sensitive Personal Data or Inform#on) Rules, 2011

Information Technology (Reasonable security prastiand procedures and sensitive personal datdoomistion) Rules, 2011 came
into effect on 11th April, 2011. It provides rulies collection, disclosure, transfer and securitylata. The Personal Data Protection
Rules further require the Body Corporate to provddprivacy policy for handling and dealing on p&@oinformation, including
sensitive personal data. Such policy is requiredetpublished on the website of the Body Corpomisclosure of information to any
third party is mandate to be permitted by the comeg authority and from the provider of that infation. The security standards are
to be certified and audited on a regular basis.

The Digital Personal Data Protection Act, 2023 (“DPP Act”)

The DPDP Act was notified on August 11, 2023 angeisto come into effect. It replaces the existitaga protection provision, as
contained in Section 43A of the IT Act. The DPDR gltall come into force on such date as the CeBwakrnment may, by notification
in the Official Gazette, appoint and different dateay be appointed for different provisions of BfeDP Act. The DPDP Act seeks to
balance the rights of individuals to protect tlthgital personal data with the need to processopeigiata for lawful and other incidental
purposes. The DPDP Act provides that personal oata be processed only for a lawful purpose afteaiaolng the consent of the
individual. A notice must be given before seekingsent, except in case of legitimate uses as pedvichder the DPDP Act. It further
imposes certain obligations on data fiduciarieuting (i) make reasonable efforts to ensure theii@ecy and completeness of data,
(i) build reasonable security safeguards to préwedata breach, (iii) inform the Data ProtectiooaBl of India (the “DPB”) and
affected persons in the event of a breach, and(age personal data as soon as the purpose mambeand retention is not necessary
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for legal purposes (storage limitation). In casg@¥fernment entities, storage limitation and tlyitriof the data principal to erasure
will not apply. The DPDP Act imposes certain aduitil obligations on a significant data fiduciarycls as appointment of a data
protection officer, appointment of an independeatiadauditor and undertaking of other measures nametiodic data protection
impact assessment, periodic audit and such othasumes as may be prescribed under the DPDP ActCe&h&al Government will
establish the DPB. Key functions of the DPB inclu@flemonitoring compliance and imposing penaltig$,directing data fiduciaries
to take necessary measures in the event of a dzdath and (iii) hearing grievances made by aftepgrsons. The DPB members will
be appointed for two years and will be eligible ferappointment. The Central Government will prigedetails such as the number
of members of the DPB and the selection process

Data Center Policy, 2020

Indian Data Centre market has seen tremendous lyiawie past decade, riding on the explosion ¢d ttrough smartphones, social
networking sites, ecommerce, digital entertainmdigital education, digital payments and many ottiigital businesses / services.
This growth in data is further stimulated by adoptiof emerging technologies such as quantum commputdrtificial intelligence,
internet of things etc. While the Data Centre seistavitnessing growth in the country, there arewn impediments to its growth such
as lack of infrastructure or Industry status of Beta Centres, complex clearance processes, timginoung approvals, high cost of
power, lack of published standards, absence ofiassd building norms for building the Data Cestreaubmarine cable network
connectivity limited to few states and high costapital and operational expenditure etc. Thisqyddiims to offset these challenges in
order to accelerate the current pace of growthpsogdel India in becoming a global Data Centre hub.

Importer-Exporter Code

Under the Indian Foreign Trade Policy, 2004, nocgipr import can be made by a person or compatiyowt an Importer Exporter
Code number unless such person/company is spdigifeoeempted. An application for an Importer ExgarCode number has to be
made to the office of the Joint Director GeneraFofeign Trade, Ministry of Commerce. An Importeqprter Code number allotted
to an applicant is valid for all its branches/dioiss/ units/factories.

Software Technology Parks Scheme ("STP Scheme")

To implement the STP Scheme, a 100% export-orieatdegme for the development and export of compstéiware, Software
Technology Parks of India ("STPI") was establishad registered as an autonomous society undeottietfes Registration Act, 1860,
under the Ministry of Electronics and Informatioachnology, Government of India on June 5, 1991. SKiE Scheme covers export
of professional services using communication liokphysical media and any entity desiring to exjitsrentire production of goods
and services (except permissible sales in the dior@siff area) is eligible to register with thelevant STPI. The STP Scheme is
governed by the Foreign Trade Policy, 2015 -202@ reith the Handbook of Procedures, 2015- 2020.

Information Technology (Intermediaries Guidelineg Rules 2011

Government has notified Information Technology €mediaries guidelines) Rules, 2011 under Sect®rof7the Information
Technology Act, 2000. These rules provide for titerimediaries which includes social networkingssite observe due diligence and
safeguards for prevention of hosting of obscengsgliemous, pornographic, paedophilic, defamataryneaterial on their website.
Further, sections 67, 67A and 67B of the Infornrafl@echnology Act, 2000 provides stringent punishivaer fine for publishing or
transmitting obscene material in electronic formnedl as for publishing or transmitting materiaintaining sexually explicit act, or
depicting children engaged in sexually explicit act

The Intermediaries Rules require persons receidtging, transmitting or providing any service wiespect to electronic messages
to not host, publish, transmit or share any infdfamaprohibited under the Intermediaries Rules tmdisable such information after

obtaining knowledge of it. Further, the DepartmeinPersonnel and Training under the Ministry of$é@anel, Public Grievances and

Pensions, Gol has proposed to introduce a new feggalework that would balance national interestwagbncerns of privacy, data

protection and security.

Shops and Establishments Act of relevant state
Under the provisions of local Shops and Establisiimiws applicable in various states, establishsnare required to be registered.
Such laws regulate the working and employment d¢anrdi of the workers employed in shops and estfatiénts including commercial

establishments and provide for fixation of workimgurs, rest intervals, overtime, holidays, leagemination of service, maintenance
of shops and establishments and other rights alightibns of the employers and employees.
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LAWS RELATING TO SPECIFIC STATE WHERE THE ESTABLISH MENT IS SITUATED
Maharashtra Industrial Policy 2019

The Maharashtra Industrial Policy, 2019 (the “IndasPolicy”) envisages making Maharashtra USDrillibn economy in the country,
by augmenting manufacturing ecosystem, complemeloyedase of doing business initiatives, therebyhéwg it into a preferred
destination for global manufacturers and invest@slting into largest employment creating staté halanced regional and inclusive
growth, by 2025. In the Industrial Policy, the tetrgas been to attain manufacturing sector groatthaf 12% to 13% to reach GSDP
share of 25% by 2023-24; to attract investmentswiNR 10 lakh crore by 2023-24 and to create egmkent opportunities for 40
lakh people by 2023-24.

Some of the objectives and strategies of the palichudes retaining leadership position in indwdtinvestment by providing conducive
business environment, creating land bank for imgksstthrough MIDC, promoting investments throughctse specific
promotion/policies with focus on identified thrisgctors, incentivizing investments in R&D and stpst facilitating ‘Ease of Doing
Business’ initiatives and strengthening Maharashingle Window System i.e. MAITRI - an online paly making a single point for
delivery of services, setting up of State levelragls for promotion of investments and exports etc.

Bombay Shops and Establishments Act, 1948

The provisions of Bombay Shops and Establishmemts 2048 regulates the conditions of work and emplent in shops and
commercial establishments and generally presctiigations in respect of inter alia registratiopeaing and closing hours, daily and
weekly working hours, holidays, leave, health aafitty measures, and wages for overtime work.

Maharashtra State Tax on Professions, Trades, Caflgs and Employments Act, 1975

The professional tax slabs in India are applicablinose citizens of India who are either involwedny profession or trade. The State
Government of each State is empowered with theoreshility of structuring as well as formulatingetimespective professional tax

criteria and is also required to collect funds tlgio professional tax. The professional taxes aaegeld on the incomes of individuals,

profits of business or gains in vocations. Thepgayable under the State Acts by any person eamgajary or wage shall be deducted
by his employer from the salary or wages payabkutth person before such salary or wages is pdidrtpand such employer shall,

irrespective of whether such deduction has beeremadot when the salary and wage is paid to secbops, be liable to pay tax on

behalf of such person and employer has to obtamebistration from the assessing authority inpitescribed manner.

LABOUR RELATED LEGISLATIONS
Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutahility upon the employers of every establishmemteced under this Act to pay
bonus to their employees. It further provides faympent of minimum and maximum bonus and linkingghgment of bonus with the
production and productivity.

Payment of Gratuity Act, 1972

The Payment of Gratuity Act, 1972 (“PG Act”) apgli® every factory and shop or establishment irclvkeén or more employees are

employed. Gratuity is payable to an employee ontéhmination of his employment after he has rendleentinuous service for not

less than 5 (five) years:

a) On his/her superannuation;

b) On his/her retirement or resignation;

c) On his/her death or disablement due to accidedisaase (in this case the minimum requirement(6f8) years does not apply).
Gratuity is payable to the employee at the ratéDoffifteen) days’ wages for every completed yefasarvice or part thereof in
excess of 6 (six) months.

Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961, as amended, regslthe employment of pregnant women and ensuag¢shiby get paid leave for a
specified period during and after their pregnandye Maternity Benefit Act is applicable to estabiieents in which 10 or more
employees are employed, or were employed on anyflithe preceding 12 months. Under the Maternitpd8ié Act, a mandatory
period of leave and benefits should be granteérmafe employees who have worked in the establishfoea minimum period of 80
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days in the preceding 12 months from the date ofelpected delivery. Such benefits essentiallyudel payment of average daily
wage for the period of actual absence of the femaiployee. The maximum period for which any womzadlde entitled to maternity
benefit shall be 12 weeks, of which not more thameeks shall precede the date of her expectadetgl Entitlement of six weeks
of paid leave is also applicable in case of misager or medical termination of pregnancy.

Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force withdajective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is manmtitigpay the minimum wages to all employees engégeld any work skilled,
unskilled, and manual or clerical (including outrkers) in any employment listed in the schedul¢hie Act, in respect of which
minimum rates of wages have been fixed or revisetbuthe Act.

Contract Labour (Regulation and Abolition) Act, 1970, as amended (the “CLRA Act”)

The Contract Labour (Regulation and Abolition) Agcf,1970 (the “CLRA Act”) requires a company to tegistered as a principal

employer and prescribes certain obligations witlpeet to the welfare and health of contract labwsuiehe CLRA vests responsibility

in the principal employer of an establishment, toal the CLRA applies, to make an application em¢bncerned officer for registration

of the concerned establishment. In the absencechfiegistration, contract labour cannot be emmglagehe concerned establishment.
Likewise, every contractor, to whom the CLRA apglies required to obtain a license and may not talle or execute any work

through contract labour except under and in accwrelavith the license issued. To ensure the weHacehealth of the contract labour,
the CLRA imposes certain obligations on the cortnain relation to the establishment of canteeastrooms, drinking water, washing
facilities, first aid, other facilities and paymeuit wages. However, in the event the contractds fai provide these amenities, the
principal employer is under an obligation to pravitiese facilities within a prescribed time periBdnalties, including both fines and
imprisonment, may be levied for contravention @& govisions of the CLRA.

Employees’ State Insurance Act, 1948

It Employees’ State Insurance Act to provide fort@i@ benefits to employees in case of sicknessemity and employment injury
and to make provision for certain other matterseiation thereto. Whereas it is expedient to previmr certain benefits to employees
in case of sickness, maternity and employmentyrgund to make provision for certain other mattansiation thereto; this Act requires
all the employees of the establishment to which #ut applies to be insured to the manner providece under. The Employer and
Employees both are required to make contributiothefund. The return of the contribution madedgquired to be filed with the
Employee State Insurance department.

Employees’ Provident Funds and Miscellaneous Provisns Act, 1952(“EPF Act”)

The EPF Act applies to factories employing oveetployees and such other establishments and irustdertakings as notified by
the Government of India from time to time. It re@si all such establishments to be registered Vhiéh State provident fund
commissioner and requires such employers and ¢ingdoyees to contribute in equal proportion toegh®loyees’ provident fund the
prescribed percentage of basic wages and deann@ésgteer allowances payable to employees. The ERRBIS0 requires the employer
to maintain registers and submit a monthly retorthe State provident fund commissioner.

Sexual Harassment at Workplace (Prevention, Prohilion and Redressal) Act, 2013

The Sexual Harassment at Workplace (PreventiomiBitmn and Redressal) Act, 2013 (SHWPPR Act) jies for protection against
sexual harassment at the workplace to women angeptien and redressal of complaints of sexual lsanast. The SHWPPR Act
defines-Sexual Harassment to include any unwelcsewraally determined behaviour (whether directiyppimplication). Workplace

under the SHWPPR Act has been defined widely tdudétee government bodies, private and public sectgamizations, non-
governmental organizations, organizations carryimg commercial, vocational, educational, entertaimméndustrial, financial

activities, hospitals and nursing homes, educatiomgtitutes, sports institutions and stadiums ufmdtraining individuals. The

SHWPPR Act requires an employer to set up an late€Eomplaints Committee at each office or branétamorganization employing
at least 10 employees. The Government in turngsired to set up a Local Complaint Committee atdistrict level to investigate
complaints regarding sexual harassment from estabknts where our internal complaints committeenba®een constituted.

Apprentices Act, 1961

The Apprentices Act, 1961, as amended (the ApmesitAct) regulates and controls the programmeaiitrg of apprentices and
matters connected there with. The term Apprentieams a person who is undergoing apprenticeshiprigain pursuance of a contract
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of apprenticeship. Apprenticeship Training meam®arse of training in any industry or establishmemiergone in pursuance of a
contract of apprenticeship and under prescribatgeand conditions which may be different for diffier categories of apprentices.
Every person engaging as an apprentice is reqtoredter into a contract of apprenticeship with éhgployer which is reviewed and
registered by the apprenticeship advisor.

Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976, as amended (BRphovides for the payment of equal remuneratmmen and women workers
for same or similar nature of work and preventiddiscrimination, on the ground of sex, against veann the matter of employment
and for matters connected therewith or incidettateto. Under the ER Act, no discrimination is pissible in recruitment and service
conditions, except where employment of women iimited or restricted by law. It also provides teaery employer should maintain
such registers and other documents in relatioha@onorkers employed by him/ her in the prescribedimer.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children belbdwears of age in certain occupations and presemsd provides for regulation of
employment of children in all other occupations gmdcesses. Under this Act the employment of clalwbur in the building and
construction industry is prohibited.

TAX RELATED LEGISLATIONS
Income Tax Act, 1961

Income Tax Act, 1961 is applicable to every DonmesEoreign Company whose income is taxable urteptovisions of this Act or
Rules made under it depending upon its ResideBtalis and-Type of Income involved. U/s 139(1) g¥@wmpany is required to file
its Income tax return for every Previous Year bth3®eptember of the Assessment Year. Other congafalike those relating to Tax
Deduction at Source, Fringe Benefit Tax, Advancg, Bmd Minimum Alternative Tax like are also reequairto be complied by every
Company.

Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supplgaaids or services or both jointly by the Centrad &tate Governments. It was
introduced as The Constitution (One Hundred anst Bimendment) Act 2017 and is governed by the G8UINCil. GST provides for
imposition of tax on the supply of goods or sersiead will be levied by central on intra-state dymf goods or services and by the
States including Union territories with legislatUténion Territories without legislature respectivel destination based consumption
tax GST would be a dual GST with the central aatkstsimultaneously levying tax with a common base. GST law is enforced by
various acts viz. Central Goods and Services Ag1,72(CGST), State Goods and Services Tax Act, Z8GST), Union Territory
Goods and Services Tax Act, 2017 (UTGST), Integr&®o0ds and Services Tax Act, 2017 (IGST) and Gaodk Services Tax
(Compensation to States) Act, 2017 and variousnuade thereunder.

Every person liable to take registration undereh&sts shall do so within a period of 30 days fritwe date on which he becomes liable
to registration. The Central/State authority stssilie the registration certificate upon receigpydlication. The Certificate shall contain

fifteen-digit registration numbers known as Goods &ervice Tax ldentification Number (GSTIN). Inseaa person has multiple

business verticals in multiple locations in a statseparate application will be made for regigtrabf each and every location. The
registered assesse is then required to pay GS&rdaherules applicable thereon and file the appatgreturns as applicable thereon.
GST has replaced following indirect taxes and dutiethe central and state levels.

FDI POLICY
Foreign Exchange Management Act, 1999 (“FEMA”) andRegulations Framed Thereunder.

Foreign investment in India is governed primarijythe provisions of the FEMA which relates to regigdn primarily by the RBI and
the rules, regulations and notifications there unded the policy prescribed by the Departmentrofni®tion of Industry and Internal
Trade. As laid down by the FEMA Regulations no pdonsents and approvals are required from therRe8ank of India, for Foreign
Direct Investment under the ‘automatic route’ withie specified sectoral caps. In respect of dlligtries not specified as FDI under
the automatic route, and in respect of investmemxcess of the specified sectoral limits underati®matic route, approval may be
required from the FIPB and/or the RBI. The RBI,exercise of its power under the FEMA, has notifted Foreign Exchange
Management (Transfer or Issue of Security by ad®eResident Outside India) Regulations, 2000 (“FERkgulations”), as amended
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from time to time to prohibit, restrict or regulateansfer by or issue security to a person residetside India and Foreign Exchange
Management (Export of Goods and Services) Reguisiti®000 for regulation on exports of goods andises.

GENERAL STATUTORY LEGISLATIONS
Micro, Small and Medium Enterprises Development Act2006 and Industries (Development and Regulatiorct, 1951

The Micro, Small and Medium Enterprises Developn#eett 2006 and Industries (Development and Regaidthct, 1951 (“MSMED
Act”) inter-alia seeks to provide for facilitatirige promotion and development and enhancing theetitiveness of micro, small and
medium enterprises. The MSMED Act inter-alia empmabe Central Government to classify by notificatiany class of enterprises
including inter-alia, a company, a partnershignfior undertaking by whatever name called, engagéidel manufacture or production
of goods pertaining to any industry specified ia Birst Schedule to the Industries (DevelopmentReglulation) Act, 1951 as:

0] a micro enterprise, where the investment in plact machinery does not exce&eb,00,000/- (Rupees Twenty- Five Lakhs
Only);

(i) a small enterprise, where the investment in pladtraachinery is more tha&25,00,000/- (Rupees Twenty -Five Lakh Only)
but does not exce&tb,00,00,000/- (Rupees Five Crores Only); or

(iii) a medium enterprise, where the investment in @adtmachinery is more thd5,00,00,000/- (Rupees Five Crores Only) but

does not exceed10,00,00,000/- (Rupees Ten Crores Only).
In case of enterprises engaged in providing oregnd of services, the enterprise may be class#ged

(0 a micro enterprise, where the investment in equipirdees not exceetll0,00,000/- (Rupees Ten Lakhs Only); (

(i) a small enterprise, where the investment in equiptisenore tha®10,00,000/- (Rupees Ten Lakhs Only) but does noden
Z2,00,00,000/- (Rupees Two Crores Only); or (iiijnadium enterprise, where the investment in equipri;emore than
Z2,00,00,000/- (Rupees Two Crores Only) but doesrote®5,00,00,000/- (Rupees Five Crores Only).

The MSMED Act also inter-alia stipulates that amygon who intends to establish, a micro or smdé#irpnise or a medium enterprise
engaged in rendering of services, may at his discrand a medium enterprise engaged in the matuéaor production of goods as
specified hereinabove, file a memorandum of mismall or medium enterprise, as the case may bh,thét prescribed authority.

Companies Act, 2013 (“Companies Act”)

The Companies Act, 2013, has replaced the Compacied4956 in a phased manner. The Act receive@#sent of President of India
on 29" August 2013. The Companies Act deals with incompion of companies and the procedure for incorpmmaand post
incorporation. The conversion of private compartg jpublic company and vice versa is also laid dantder the Companies Act, 2013.
The procedure related to appointment of Directdtse procedure relating to winding up, voluntary eiimg up, appointment of
liquidator also forms part of the Act. Further, 8dble V (read with sections 196 and 197), Pastd tbown the conditions to be fulfilled
for the appointment of a managing or whole-timectior or manager. It provides the list of Acts unghich if a person is prosecuted,
he cannot be appointed as the director or Managirector or Manager of a Company. The provisionatiieg to remuneration of the
director’s payable by the companies is under Raftthe said schedule.

Competition Act, 2002

The Competition Act, 2002 prohibits anti-compettiagreements, abuse of dominant positions by eigespand regulates
combinations in India. The Competition Act alsoaktished the Competition Commission of India (th&CCl) as the authority
mandated to implement the Competition Act. The f@ions of the Competition Act relating to combiais were notified recently on
March 4, 2011 and came into effect on June 1, 2@Hmbinations which are Likely to cause an appi#eiadverse effect on
competition in a relevant market in India are voidder the Competition Act. A combination is defingader Section 5 of the
Competition Act as an acquisition, merger or amalgidon of enterprise(s) that meets certain assairaover thresholds. There are
also different thresholds for those categorizednds/iduals and Group. The CCl may enquire intocalinbinations, even if taking
place outside India, or between parties outsid@|nfisuch combination is Likely to have an apjeibte adverse effect on competition
in India. Effective June 1, 2011, all combinatidras/e to be notified to the CCI within 30 days of #xecution of any agreement or
other document for any acquisition of assets, shareting rights or control of an enterprise un&erction 5(a) and (b) of the
Competition Act (including any binding document gegiing an agreement or decision to acquire cordghares, voting rights or assets
of an enterprise); or the board of directors obmpany (or an equivalent authority in case of otdmities approving a proposal for a
merger or amalgamation under Section 5(c) of then@sition Act. The obligation to notify a combiratito the CCI falls upon the
acquirer in case of an acquisition, and on allipatb the combination jointly in case of a mergeamalgamation.

Indian Contract Act, 1872
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The Contract Act is the legislation which lays dotkie general principles relating to formation, periance and enforceability of
contracts. The rights and duties of parties andspieeific terms of agreement are decided by théractng parties themselves, under
the general principles set forth in the Contract. Atye Contract Act also provides for circumstaneeder which contracts will be
considered as ‘void’ or ‘voidable’. The ContracttAmntains provisions governing certain specialti@mts, including indemnity,
guarantee, bailment, pledge, and agency.

Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary e provisions of the Contract Act and the Transfd?roperty Act, as the Act applies
both to movable property and immovable propertye et applies in cases where the Court can ordecifsp performance of a
contract. Specific relief can be granted only fargmse of enforcing individual civil rights and rfot the mere purpose of enforcing a
civil law. Specific performandemeans Court will order the party to perform histpd agreement, instead of imposing on him any
monetary liability to pay damages to other party.

Sale of Goods Act, 1930

The law relating to the sale of goods is codifiadhie Sale of Goods Act, 1930. It defines sale agjréement to sell as a contract
whereby the seller transfers or agrees to tratiséeproperty in goods to the buyer for a price pravides that there may be a contract
of sale between part owner and another and thatahieact of sale may be absolute or conditional.

Consumer Protection Act, 2019 (“Consumer ProtectiorAct”) and Rules Made Thereunder

The Consumer Protection Act was designed and ethéxigrovide simpler and quicker access to redressumer grievances. It seeks,
amongst other things, to promote and protectsrifeeasts of consumers against deficiencies andtiafegoods or services and secure
the rights of a consumer against unfair trade prast which may be practiced by manufacturers,isemproviders and traders. The
definition of “consumer” under the Consumer PrdtettAct includes persons engaged in offline or maliransactions through
electronic means or by tele-shopping or directissglor multi-level marketing. It provides for thetablishment of consumer disputes
redressal forums and commissions for the purposesdoessal of consumer grievances. In additioaviarding compensation and/or
passing corrective orders, the forums and commissionder the Consumer Protection Act, in cases isfeading and false
advertisements, are empowered to impose imprisonfoea term which may extend to two years and fifléch may extend to ten
lakhs.

In line with the Consumer Protection Act, the Minyjsof Consumer Affairs, Food and Public Distritmitj Government of India

(“Ministry of Consumer Affairs”) has also notifigle Consumer Protection (E-Commerce) Rules, 20R800mmerce Rules”) on July

23, 2020, which provide a framework to regulaterttagketing, sale and purchase of goods and servrde®. The E-Commerce Rules
govern e-commerce entities which own, operate,awage, a digital or electronic facility or platfofar electronic commerce, but does
not include a seller offering his goods or serviftgssale on a marketplace e-commerce entity. Thastly of Consumer Affairs has

also released draft amendments to the E-Commeriges Rar public comments. The aforesaid draft amesmisirequire e-commerce
entities to, amongst other things, register theweselith the Department for Promotion of Industng dnternal Trade, and appoint a
chief compliance officer, a nodal contact persod anresident grievance officer. Additionally, theafi amendments prohibit e-
commerce entities from misleading users by manimgasearch results, prohibit flash sales and almisgominant position, and

mandate e-commerce entities to identify sponsastiddgs of products and services with clear andrpnent disclosures.

Code of Civil Procedure, 1908

The Code of Civil Procedure, 1908 is a procedwral lelated to the administration of civil proceeaginn India. The Civil Procedure
Code consolidates and amends the law relatinget@itbcedure of the Courts of Civil jurisdiction.el'ode of Civil Procedure is an
adjective law it neither creates nor takes away raght. It is intended to regulate the procedurédeofollowed by Civil Courts. The
Civil Procedure Code consists of two parts. 158&i8es form the first part and the rules and ordmnstained in Schedule | form the
second part. The object of the Code generally iseate jurisdiction while the rules indicate thed® in which the jurisdiction should
be exercised.

The Code does not affect any special or local lasvsdoes it supersede any special jurisdictionoavgy conferred or any special form
of procedure prescribed by or under any other lamtte time being in force. The Code is the genkenalso that in case of conflict

between the Code and the special law the lattetaiseover the former. Where the special law isrgilon a particular matter the Code
applies, but consistent with the special enactment.

Code of Criminal Procedure Code, 1973

110



Enfuse Solutions Limited

It is the main legislation on procedure for admigison of substantive criminal law in India. It svanacted in 1973 and came into force
on I April, 1974. It provides the machinery for the éstigation of crime, apprehension of suspectedinals, collection of evidence,
determination of guilt or innocence of the accuserson and the determination of punishment of thieyg

Criminal law occupies a pre-dominant place amormgafjencies of social control and is regarded asnaidable weapon that society
has forged to protect itself against anti-socidleb@our. The law of criminal procedure is meanb&complimentary to criminal law.
It is intended to provide a mechanism for the ezdarent of criminal law. The Code of Criminal Progeticreates the necessary
machinery for apprehending the criminals, invesiigathe criminal cases, their trials before thenamal courts and imposition of
proper punishment on the guilty person. The Codenemnates the hierarchy of criminal courts in whiiffierent offences can be tried
and then it spells out the limits of sentences isiach Courts are authorized to pass.

The law of criminal procedure is intended to prevamechanism for the enforcement of criminal Miithout the proper procedural
law, the substantive criminal law which defineseoffes and provides punishment for them would bestimorthless.

Arbitration & Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 is art && consolidate and amend the law relating to dsimarbitration, international
commercial arbitration and enforcement of foreigbiteal awards as also to define the law relatiogonciliation and for matters
connected therewith or incidental thereto. It aebhstreamlining the process of arbitration andlitating conciliation in business
matters. The Act recognizes the autonomy of pantighe conduct of arbitral proceedings by the taabitribunal and abolishes the
scope of judicial review of the award and minimities supervisory role of Courts. A significant @&t of the Act is the appointment
of arbitrators by the Chief Justice of India or €hlustice of High Court. The Chief Justice majeaitappoint the arbitrator himself or
nominate a person or Institution to nominate thHatator. The autonomy of the arbitral tribunal Hagther been strengthened by
empowering them to decide on jurisdiction and tosiger objections regarding the existence or vglidli the arbitration agreement.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotialdduments Act, 1881, which is largely a codificatiof the English Law on the
subject. The Act provides effective legal provistonrestrain people from issuing cheques withowtirta sufficient funds in their
account or any stringent provision to punish tharthe event of such cheque not being honoureddiyblankers and returned unpaid.
Section 138 of the Act, creates statutory offemcehe matter of dishonour of cheques on the grafridsufficiency of funds in the
account maintained by a person with the banker visipunishable with imprisonment for a term whiohy extend to two years, or
with fine which may extend to twice the amounttod theque, or with both.

Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Aditamp duty is payable on instruments evidencingaasfer or creation or

extinguishment of any right, title or interest mmovable property. Stamp duty must be paid onnalriments specified under the
Stamp Act at the rates specified in the schedoléiset Stamp Act. The applicable rates for stamy datinstruments chargeable with
duty vary from state to state. Instruments charigebduty under the Stamp Act, which are not &sihmped are incapable of being
admitted in court as evidence of the transactiomaioed therein and it also provides for impoundaignstruments that are not
sufficiently stamped or not stamped at all.

INTELLECTUAL PROPERTY RELATED LEGISLATIONS

In general, the Intellectual Property Rights ingumlit are not limited to the following enactments:
i. Trademarks Act, 1999
ii. Indian Copyright Act, 1957
iil. The Patents Act, 1970

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act governs the statutory protectibtrademarks and prevention of the use of freerdumarks in India. It provides
for the application and registration of trademarkihdia. It also provides for exclusive rightsnarks such as brand, label, and heading
and to obtain relief in case of infringement fomouercial purposes as a trade description. Undeptthsions of the Trade Marks
Act, an application for trade mark registration nieymade with the Controller General of Patentsi@es and Trademarks by any
person or persons claiming to be the proprieta wade mark, whether individually or as joint apahts, and can be made on the basis
of either actual use or intention to use a tradeknrathe future. Once granted, a trade mark redfisin is valid for 10 years unless
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cancelled, subsequent to which, it can be renelf/@dt renewed, the mark lapses and the registraéi@equired to be restored to gain
protection under the provisions of the Trade Makks The Trade Marks Act prohibits registrationdafceptively similar trademarks

and provides penalties for infringement, falsifyimgfalsely applying for trademarks. Further, parsiuto the notification of the Trade

Marks (Amendment) Act, 2010, simultaneous protectibtrade mark in India and other countries haanbrmade available to owners
of Indian and foreign trade marks. It also seeksnmlify the law relating to the transfer of owsleip of trade marks by assignment or
transmission and to bring the law in line with nm&tional practices.

Copyright Act, 1957

Copyright is a right given by the law to creatofditerary, dramatic, musical and artistic worksdgroducers of cinematograph films
and sound recordings. In fact, it is a bundle ghts including, inter alia, and rights of reprodoef communication to the public,
adaptation and translation of the work. There ctn@dlight variations in the composition of thentgydepending on the work.

The Patents Act, 1970 (“Patents Act”)

The Patents Act governs the patent regime in Ind@ia is a sighatory to the Trade Related Agredroarintellectual Property Rights
and recognizes both product as well as processtsafehe Patents Act provides for, inter alia, ftiilowing:

Patent protection period of 20 years from the déféing the patent application;

Recognition of product patents in respect of faunddicine and drugs;

Import of patented products will not be considessdn infringement; and

Under certain circumstances, the burden of proafase of infringement of process patents may besfieared to the alleged
infringer.

OTHER LAWS
Municipality Laws

Pursuant to the Seventy Fourth Amendment Act, 198@,respective State Legislatures in India hawe gbwer to endow the
Municipalities (as defined under Article 243Q o tBonstitution of India) with the power to implemisnohemes and perform functions
in relation to matters listed in the Twelfth Schiedio the Constitution of India which includes région of public health. The respective
States of India have enacted laws empowering theidialities to regulate public health includingtissuance of a health trade license
for operating eating outlets and implementationregulations relating to such license along withspriing penalties for non-
compliance.

Police Laws

The State Legislatures in India are empowered &@tdaws in relation to public order and police enBntries 1 and 2 of the State List
(List II) to the Constitution of India. Pursuantttte same the respective States of India have ethdeivs regulating the same along
with prescribing penalties for non-compliance.

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/Housingt/@stablishments entails the requisite Planningragals to be obtained from the
relevant Local Panchayat(s) outside the city limitd appropriate Metropolitan Development Authownitthin the city limits. Consents

from the state Pollution Control Board(s), the valat state Electricity Board(s), the State Excisgh@rities, Sales Tax, are required to
be obtained before commencing the building of ¢ofgcor the start of manufacturing operations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally incorporated as “Enf8séutions Private Limited” a private limited comgaimmder the Companies Act,
2013 at Mumbai, pursuant to a certificate of incogtion dated February 10, 2017 issued by the Ragisf Companies, Central
Registration Centre. Subsequently, pursuant toi8pResolution passed by the Shareholders at ttea Exdinary General Meeting,
held on November 1, 2023, our Company was convénteda Public Limited Company and consequentlyrtame of our Company
was changed from “Enfuse Solutions Private Limite"Enfuse Solutions Limited” vide a fresh cextdite of incorporation consequent
upon conversion from private company to public campdated November 24, 2023, issued by the Registi@ompanies, Mumbai.
Our Company’s Corporate ldentity Number is U74990H7PLC291076.

Rahul Mahendra Gandhi and Mira Zaynulabedin weedrthial subscribers to the Memorandum of Assaarabf our Company.

For information on our Company’s profile, activitjeproducts, market, growth, technology, managedahpetence, standing with
reference to prominent competitors, major Vendadssuppliers, please refer the sections tit@dr Business”, “Industry Overview”,
“Our Management”, “Financial information of the Conpany” and “Management's Discussion and Analysis Binancial Condition
and Results of Operationsdn pages 943, 117, 138 and 17@&spectively of this Draft Red Herring Prospectus.

Our Locations:

Registered Office A/1503, Bonaventure Building No.5, Rangnath Kesaa® Dahisar West, Mumbai 400068, Maharashtra,
India.

Corporate Office Unit No. 501-504, 8 Floor, Sai Arpan, B-11, Sai Complex, Survey Numb®id S. No. 254/PT(New), P
G Vora Road, Besides Shanti Vihar, Mira Road (E)arfe- 401107, Maharashtra, India.

Delivery Centre-I Unit No. 703-704, ¥ Floor, Sai Arpan, B-11, Sai Complex, Survey Numb®id S. No. 254/PT(New), P
G Vora Road, Besides Shanti Vihar, Mira Road (E)arfe- 401107, Maharashtra, India.

Delivery Centre-lI Unit No. 3B, Mahajan Compound, LBS Marg, Vikhraq&/) Mumbai-400079, Maharashtra, India.

Changes in the Registered Office of the Company sia Incorporation:

There has not been any change in our RegisteréceQiince inception till the date of the Draft Réerring Prospectus.
Main Objects of our Company as per the Memorandum bAssociation:

The main objects of our Company, as set forth inN@morandum of Association, are as follows:

1. To engage in the business of digital content endiaent, data preparation and improvement, data@eglysing various methods
and techniques including but not limited to digitaintent and product information management soistid\ctuarial analysis,
mathematical analysis, Data mining, Business igelice, statistical applications, Predictive ane$ytproduct pricing, profitability
analysis, demographic research, text analyticgrigive statistics, exploratory data analysis, andfirmatory data analysis and
such other techniques and methods as may be adeadaimvented from time to time and provide segsgito the Customers related
to research, data communication, telecommunicatimfsrmation technology, computer hardware andveafe, manufacturing
and process control and automation, artificiallligence, natural language processing and to uallertesearch and development,
promote excellence & leadership, computer sciemzglern mathematics, vedic methodology, vedantibpbphy and universal
and eternal value premises and to provide for seskarch and development including conducting amtigipating in seminars,
workshops, exhibitions, conferences and the like tarobtain technical know-how, literature, broasyrtechnical data etc. from
abroad and export/disseminate them to other casmand engage in manpower recruitment for ovenggpsrements and also
bring in necessary skilled personnel into the couahd to develop, market, implement systems aptigtion software packages
and related products for Indian and export marketsonduct software and hardware courses, to aff@sultancy including
hardware selection, system design, manpower sefectata analytics, software development, impleatént and training and to
spread computer literacy and computer aided edarcatirural and urban areas through applicatiomoélern techniques, media
communications and to operate data and informgti@meessing centers and to render all such serasesre required by the
customers in relation to processing of informatiol also in the interpretation, application andafggrocessed data.

Amendments to the Memorandum of Association:

Except as stated below there has been no charlge Memorandum of Association of our Company siteécorporation:
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Date. of Type_ of Nature of Amendments
Meeting Meeting
June 15, EGM Alteration in Clause 5 by increase in the atittenl share capital of the Company fr@i00 Lakhs
2020 divided into 10,000 Equity Sharesif0/- each t&10.00 Lakhs divided into 1,00,000 Equity Shares
of 210/- each.
October 13, EGM Alteration in Clause 5 by increase in the atittenl share capital of the Company fré@i®.00 Lakhs
2023 divided into 1,00,000 Equity Sharesif0/- each t&1000.00 Lakhs divided into 1,00,00,000 Equity
Shares of10/- each.
November 1, EGM Conversion of our Company from Private LimitedPublic Limited Company. Consequently, name
2023 of the Company was changed from “Enfuse Solutioh&a Limited” to “Enfuse Solutions Limited
vide a fresh certificate of incorporation consegugyon conversion of Company to Public Limited
November 24, 2023, issued by the Registrar of Caoigga Mumbai bearing CIN
U74999MH2017PLC291076.
November 1, EGM Adoption of new set of Memorandum of Associatas per Companies Act, 2013.
2023

Major Key Events, Milestone and Achievements of ouCompany:

The Table below sets forth some of the major evientise history of our company:

Year/F.Y. | Key Events / Milestone / Achievements/ Awards/ Regaitions/ Accreditations

2017 Incorporation of the Company.
2021 Established Wholly Owned Subsidiary namelyuafSolutions S.R.L. in Bucharest, Romania
2022 Crossed Revenue¥d5 crores

2023 Conversion of the Company from Private Limitedublic Limited Company.

Other details about our Company:

For details of our Company’s activities, produgfsywth, awards & recognitions, capacity, locatidrdelivery centres, technology,
marketing strategy, competition and our customplsase refer section title€tDur Business”, “Management’s Discussion and
Analysis of Financial Conditions and Results of Oions” and “Basis for Issue Price”on pages 94, 17aénd 73 respectively of this
Draft Red Herring Prospectus. For details of ounaggement and managerial competence and for defagkareholding of our
Promoters, please refer to sections titl®dr Management” and"Capital Structure" beginning on page 11ahd 560f this Draft Red

Herring Prospectus respectively.

Capital Raising (Debt / Equity):

For details in relation to our capital raising wittes through equity, please refer to the chaptied “Capital Structure”beginning on

page 56 of this Draft Red Herring Prospectus. Etaits of our Company’s debt facilities, s&tdtement of Financial Indebtedness
on page 171 of this Draft Red Herring Prospectus.

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofdmmpany during the last five (5) years precedivegdate of this Draft Red Herring
Prospectus.

Our Holding Company:

As on the date of the Draft Red Herring Prospeaius,Company is not a subsidiary of any company.

Our Subsidiary:

As on the date of this Draft Red Herring Prospeatiesshave 1 (one) Subsidiary Company, the detéikghich is as given below:
1. Enfuse Solutions S.R.L.

Corporate Information

114



Enfuse Solutions Limited

Enfuse Solutions S.R.L was originally incorporatedimited liability company by shares under thenaaof Enfuse Solutions S.R.L.
on August 10, 2021 under the provisions of LawI390 on companies, Romania. Vide certificate ofstegtion issued by Commerce
registry office, Court of Bucharest. The Unique Ra&gtion code of the company is 44717253. Thesteged office of the company
Apt. 218, 5th floor, Entrance C, Building 20, NaJtucu Adrian Dan Alee, 4th District, Bucharest, Roma.

Nature of Business

Enfuse Solutions S.R.L. was incorporated to camrasiness and Management consulting activities.
After setting up, it became apparent that the choias were not favorable, and the company might awdtieve its objectives.

Consequently, the company chose not to investarestapital. The intention was to treat this seagptemporary and dispose of it in
the near future. The company has now closed thmaorbank account. The Management has already eéeétidclose the said company

Capital Structure

Particulars Number of Shares | Total Amount
The issued and paid-up equity share capital (haf@og value of LEI 20 each) 20 LEI 200

Shareholding Pattern

The shareholding pattern of Enfuse Solutions S.Bslon the date of this Draft Red Herring Prospeistinentioned below: -

Sr. No. | Name of Shareholder No. of shares % Percentage
1. Enfuse Solutions Limited 20 100.00
Total 20 100.00

Board of Directors

Following are the Directors of Enfuse Solutions.8.Rs on the date of this Draft Red Herring Protye -

Sr. No. | Name of Directors Identification No.
1. Rahul Mahendra Gandhi 73225975
2. Zaynulabedin Mohmadbhai Mira P7803544

Other details regarding our Subsidiary:
Accumulated profits or losses of our Subsidiary:

As on the date of this Draft Red Herring Prospedhere are no accumulated profits or losses ofSmlnsidiary that are not accounted
for, by our Company in the Restated Financial Statas.

Our AssociatesCompany:

Our Company does not have any Associate Compaaoy Hse date of this Draft Red Herring Prospectus.

Joint Ventures:

The Company has not formed any joint ventures ab@mulate of this Draft Red Herring Prospectus.

Details regarding Acquisition of Business/Undertakigs, Mergers, Amalgamation, Revaluation of Assetse

Except as disclosed in this Draft Red Herring Peagyss, our Company has not made any material dtiqossor divestments of any
business or undertakings, mergers, amalgamatimvatuation of assets in the last 10 years pregatimdate of this Draft Red Herring
Prospectus.

Injunction or Restraining Order:

Except as disclosed in the section titl€@ditstanding Litigation and Material Developmentdieginning on page 181 of this Draft Red
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Herring Prospectus, there are no injunctions/resirg orders that have been passed against the &omp

Number of shareholders of our Company:

Our Company has 8 (Eight) shareholders as on tteeafahis Draft Red Herring Prospectus. For furttletails on the shareholding
pattern of our Company, please refer to the chaipiea “Capital Structure” beginning on page 56 of the Draft Red Herring Pecsys.
Changes in the Management:

For details of change in Management, please sqaathiitled ‘Our Management on page 11°6f this Draft Red Herring Prospectus.
Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key mamhgersonnel or Directors or Promoters or any iogimeployee, either by themselves
or on behalf of any other person, with any shamdrodr any other third party with regard to compgios or profit sharing in connection
with dealings in the securities of the Company.

Shareholders Agreements:

There are no subsisting shareholder’'s agreemerga@our shareholders in relation to our Companwttiwh our Company is a party
or otherwise has notice of the same as on theadate Draft Red Herring Prospectus.

Collaboration Agreements:
As on date of this Draft Red Herring Prospectus, Company is not a party to any collaboration agreets.
Material Agreement:

Our Company has not entered into any subsistingmahtagreements including with strategic partngrisit venture partners and/or
financial partners, entered into, other than indtdinary course of business of the Company.

Strategic or Financial Partners:

Except as disclosed in this Draft Red Herring Peatys, Our Company does not have any strategioamdial partners as on the date
of this Draft Red Herring Prospectus.

Time and Cost Overruns in Setting up Projects:
There has been no time / cost overrun in settingrapects by our Company.
Defaults or Rescheduling of Borrowings with Finana@l Institutions/Banks:

There have been no defaults or rescheduling obbangs with any financial institutions/banks astba date of the Draft Red Herring
Prospectus.

Other Agreements:
Non-Compete Agreement:
Our Company has not entered into any No- compete&xgent as on the date of filing of this Draft Résfring Prospectus.
Joint Venture Agreement:

Our Company has not entered into any Joint Vengreement as on the date of filing of this DrafdR¢erring Prospectus.
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdihe Board of Directors of our Company as on tae af filing of this Draft Red
Herring Prospectus:

Name, Father's Name Designation, Age, Date of BirthAddress, Experience, Other directorships
Occupation, Nationality, Qualification, Current term, Period of Directorship and
DIN

Imran Yasin Ansari

Father's Name: Mohammad Yasin Yagoob Ansari

Designation: Chairman & Managing Director

Age: 44 years

Date of Birth: October 22, 1979

Address: B/1202, Asmita Ascon Acres 1, Naya Nagar, Opp. Aarhiouse, Mira Road
East, Mira-Bhayander, Thane 401107, Maharashtcéa.In

Experience: 17 years

Occupation: Business

Nationality : Indian

Qualification: Bachelor in Commerce (B. Com)

Current Term: Change in designation as Chairman & Managing Darectf the
Company for a period of 5 years, w.e.f. December2023

Period of Directorship: w.e.f. September 18, 2019

DIN: 08569327

Mohammedk Lalmohammed Shaikh

Father's Name: Lal Mohammed Shaikh

Designation: Whole Time Director & Chief Financial Officer (CFO)

Age: 42 years

Date of Birth: June 03, 1981

Address: Flat No. 3002, 30 Floor Mayfair the View, Veer Savarkar Marg, Godfe;
Hiranandani Link Road, Vikroli West, Mumbai 4000 Maharashtra, India.
Experience:18 years Nil
Nationality : Indian

Occupation: Business

Qualification: Bachelor in Commerce (B. Com) laster of Information Managemer
Current Term: Change in designation &8hole Time Director of the Company for|a
period of 5 years, w.e.f. December 05, 2023 andhEur Designated as Chief financia
officer w.e.f December 05, 2023

Period of Directorship: w.e.f September 18, 2019
DIN: 08569328

Nil

—

Rahul Mahendra Gandhi Company.

Father’'s Name: Mahendra Sobhagmal Gandhi Confluere It Consulting Private Limited
Designation: Whole Time Director Foregin Company:

Age: 50 years Enfuse Solutions S.R.L

Date of Birth: January 24, 1973
Address: A/1503, Bonaventure Building No.5, Rangnath Kesaa® Dahisar West,
Mumbai 400068, Maharashtra, India.
Experience: 20 years

Nationality : Indian
Occupation: Business
Qualification: Master of Business Administration (MBA)
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Current Term: Change in designation &8hole Time Director of the Company for|a

period of 5 years, w.e.f. December 05, 2023

Period of Directorship: Since Incorporation

DIN: 03494610

Zaynulabedin Mohmadbhai Mira Company:

Father’'s Name: Mohmadbhai Kasambhai Mira
Designation:Whole Time Director

Age: 44 years

Date of Birth: May 30, 1979

Address: B/502, Sundaram Evershine Enclave, Topaz Road, Regsaz Internationd
School, Bharti Nagar, Mira-Bhayander, Mumbai - 404, 1Maharashtra, India.
Experience: 15 years

Occupation: Business

Nationality : Indian

Qualification: 8"

Current Term: Change in designation &8hole Time Director of the Company for
period of 5 years, w.e.f. December 05, 2023.

Period of Directorship: Since Incorporation

DIN: 03496775

1

Confluere It Consulting Private Limited
Foregin Company:
Enfuse Solutions S.R.L

a

Farheen Imran Ansari

Father's Name: Mohd Hashim Ansari
Designation: Non-Executive Director
Age: 43 years

Date of Birth: June 06, 1980

Address: B/1202, Asmita Ascon Acres 1, Naya Nagar, Opp. Aarhiouse, Mira Road

East, Mira-Bhayander, Thane 401107, Maharashtcéa.In

Experience:4 years

Nationality : Indian

Occupation: Business

Qualification: Master of Commerce (M. Com)

Current Term: Appointed as Non-Executive Director of the Compang.f. Decembe
05, 2023.

Period of Directorship: w.e.f December 05, 2023

DIN: 07724931

Nil

Gaurav Maheshwari

Father’'s Name: Kailash Chand Maheshwari

Designation:Independent Director

Age: 34 Years

Date of Birth: October 25, 1989

Address: D Toshniwal Bhawan, Bagru, Near Jain Temple, Jagi8007 Rajasthar
India.

Experience:11 Years

Nationality : Indian

Occupation: Professional

Qualification: PracticingChartered Accountant

Current Term: Appointed as Independent Director of the Companyafperiod of 5
years, w.e.f. December 05, 2023 and shall notdirdito retire by rotation

Period of Directorship: 5 years

DIN: 10252288

Company:.

1. Amkay Products Limited

2. New Swan Multitech Limited

3. Aspire & Innovative Advertising
Limited
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Indraneel Basu

Father’'s Name: Nihar Kumar Basu

Designation:Independent Director

Age: 58 years

Date of Birth: October 20, 1965

Address: A-305, Lemont Apartment Rani Sati Marg, Off W E Hwgay Malad East
400097, Maharashtra, India.

Experience:33years

Nationality : Indian

Occupation: Business

Qualification: Bachelor of commerce (B. Com)

Current Term: Appointed as Independent Director of the Companmyafperiod of 5
years, w.e.f. December 05, 2023 and shall notdirdito retire by rotation

Period of Directorship: 5 years

DIN: 07756426

LLP’s:
1. Basu & Shah Wealth Solutions LL
2. Cilika Pharma LLP

Sanjay Kakra

Father's Name: Puroshottam Kakra

Designation:Independent Director

Age: 50 years

Date of Birth: February 04, 1973

Address: F-908, Oberoi Splender, JVLR Kalpataru Society, Weril East, Mumbai-
400093, Maharashtra, India.

Experience:25years

Nationality : Indian

Occupation: Services

Qualification: PracticingChartered Accountant

Current Term: Appointed as Independent Director of the Companmyafperiod of 5
years, w.e.f. December 05, 2023 and shall notdirdito retire by rotation

Period of Directorship: 5 years

DIN: 03020884

Company:.

1. Ashberg India Advisors Private
Limited

2. 'V Vab Holding Private Limited

3. Ashberg Energy Connector
Foundation

4. Ashberg Capital Advisors (OPC)
Private Limited

5. Aitmc Ventures Limited

Brief Profile of Directors:

1.

Imran Yasin Ansari, is one of our Promoter and chairman & Managing @oeof our Company. He has been associated wéth th
Company since 2019. He has completed his Bachélooramerce from University of Mumbai in the yeaiORQ He has a work
experience of more than 17 years in the field afif@logy Solution Industry. He has been instrumleint taking major policy
decision of the Company. He is playing vital ralefarmulating business strategies and effectivelémgntation of the same. He
is responsible for the business development andabweanagement of the business of our Company.eUhis guidance, our
Company has witnessed continuous growth.

Mohammedk Lalmohammed Shaik,is one of our Promoter and Whole Time Director Bie€ Financial Officer of our Company.
He completed his Bachelor of Commerce in the strefFinancial Accounting and Auditing (Specializat) from University of
Mumbai in the year 2005 and Master of Informatioafdgement from University of Mumbai in the year 208e has a work
experience of over 18 years in managing ITES/KP@piEmerce Content Management, and Al/ML enablemastyell as
expertise in Enterprise Data Management, He plagsuaial role in client engagement, ensuring sendelivery excellence,
managing the company's finances, and overseeingR&lsmanagement.

Rahul Mahendra Gandhi, is one of our Promoter and Whole Time Directooof Company. He has completed his Master of
Business Administration from Southern New Hampshingversity (SNHU) in the year 2011. He has a wexkerience of more
than 20 years in the field of logistics, contachteg, and ITeS operations. He looks after the lmssirdevelopment, Program
Management, Customer relations management of thep@oy.

Zaynulabedin Mohmadbhai Mira, is one of our Promoter and Whole Time Director af €ompany. He has completed his
education up to thestandard. He has a work experience of over 15syexperience in customer services, Contact cgnters
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Information Technology & Administration and is resgible for handling the Human Resource, Adminigira& Business
Finance and effective implementation of the sante@ayed a significant role in the growth of thergmany.

5. Farheen Imran Ansariis a Non-Executive Director of our Company. She d@mspleted his Master of Commeritem Mumbai
university in the year 2004. She has a work expegef 4 years in the field of Accountancy and @&taly Reporting.

6. Gaurav Maheshwari is an independent director of our Company. He igualified member of the Institute of Chartered
Accountants of India since year 2012. He holdsst paalification work experience of 11 years in fieéd of Taxation, Auditing
Financial Planning & Analysis, Risk Management,dficial & Statutory Reporting, Compliance, HandIBigtutory, Internal &
RBI Audits. He is currently engaged as a partnexr @A practicing firm.

7. Indraneel Basu,is an independent Director of our Company. He d@spleted his Bachelor of Commerce from St. Xasier’

College in 1987. He has a work experience of 33syathe field of Debt Capital Market, Businessvid@ment.

8. Sanjay Kakra is an independent director of our Company. Hedaalified member of the Institute of Cost & Workscountants
of India in 1995, the Institute of Chartered Acctans of India since year 1996 and the Institut€oipany Secretaries of India
in 1998. He holds a post qualification work expecie of 25 years in the field of cross-industry eigrece in Corporate Finance,
Credit Risk and P&L management, Project Financad@ate Debt Instruments and strategic initiatigpgnning sectors including
Oil & Gas, Construction and Services Sector.

Confirmations:

As on the date of this Draft Red Herring Prospectus

a) None of our Directors is or was a director of aisyeld company during the last five years precedirgdate of this Draft Red
Herring Prospectus, whose shares have been orswspended from being traded on the BSE or the N&fig the term of their

directorship in such company.

b) None of our Directors is or was a director of aisjeld company which has been or was delisted fnaynstock exchange during
the tenure of their directorship in such company.

c) None of our Directors are categorized as a wilfefadlter or a fraudulent borrower, as defined uridegulation 2(2)(Ill) of
Securities and Exchange Board of India (Issue git@band Disclosure Requirements) Regulations8201

d) None of our Directors is declared a fugitive ecomoaffender under section 12 of the Fugitive Ecoim®iffenders Act, 2018.

e) None of our Directors have been debarred from aaogscapital markets by the Securities and ExchaBgard of India.
Additionally, none of our directors are or weres@sated with any other company which is debarrethfaccessing the capital
market by the Securities and Exchange Board oflndi

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetistg with our major shareholders, customers, Igangpor others, pursuant to
which any of our directors were selected as Direstanember of the senior management.

Service Contracts:

The Directors of our Company have not entered amg service contracts with our company which presidor benefits upon
termination of their employment.

Details of Borrowing Powers of Directors

Pursuant to a special resolution passed at an @xtliaary General Meeting of our Company held ocdsber 15, 2023 and pursuant
to provisions of Section 180(1)(c) and other amile provisions, if any, of the Companies Act, 2@b8 rules made thereunder, the
Board of Directors of the Company have been authdrio borrow monies from time to time, any sunswms of money on such
security and on such terms and conditions as tleedBmay deem fit, notwithstanding that the monelpedorrowed together with the
money already borrowed by our Company may exce#kiaggregate, its paid up capital and free reseamd security premium (apart
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from temporary loans obtained / to be obtained fbamkers in the ordinary course of business), pexvthat the outstanding principal
amount of such borrowing at any point of time shall exceed in the aggregateaf00 crores (Rupees One Hundred Crores Only).

Compensation of our Managing Director & Whole-TimeDirector

The compensation payable to our Managing Direator\&hole-time Director will be governed as per tiiens of their appointment
and shall be subject to the provisions of Sect(5¢l), 2(94),188,196,197,198 and 203 and any @pplicable provisions, if any of
the Companies Act, 2013 read with Schedule V toGbmpanies Act, 2013 and the rules made there ymguding any statutory
modification(s) or re-enactment thereof or anyhaf provisions of the Companies Act, 1956, for theetbeing in force).

The following compensation has been approved for Meging Director and Whole Time Director
Imran Yasin Ansari: Chairman & Managing Director

Pursuant to the resolutions passed by our Boardoan&hareholders on December 01, 2023 and Deced®he2023 respectively,
Imran Yasin Ansari designated as Chairman & Mamgdrector for a period of 5 years with effect frdbecember 05, 2023 at a
remuneration of upto Rs 3,50,000/- per month, winctudes, basic salary, dearness allowance, pgtesiiand other allowances or
any other combination thereof.

Mohammedk Lalmohammed Shaikh: Whole Time Director & CFO

Pursuant to the resolutions passed by our Boardoan&hareholders on December 01, 2023 and Deced®he2023 respectively,
Mohammedk Lalmohammed Shaikh was designated aseMhimle Director & CFO for a period of 5 years wétifiect from December
05, 2023 at a remuneration of upto Rs 3,50,000/npanth, which includes, basic salary, dearnessvalhce, perquisites and other
allowances or any other combination thereof.

Rahul Mahendra Gandhi: Whole Time Director

Pursuant to the resolutions passed by our Boardoan&hareholders on December 01, 2023 and Deced®he&2023 respectively,
Rahul Mahendra Gandhi was designated as Whole Dirextor for a period of 5 years with effect frome@mber 05, 2023 at a
remuneration of upto Rs 3,50,000/- per month, windtudes, basic salary, dearness allowance, pgtesiand other allowances or
any other combination thereof

Zaynulabedin Mohmadbhai Mira: Whole Time Director

Pursuant to the resolutions passed by our Boardoan&hareholders on December 01, 2023 and Deced®he2023 respectively,
Zaynulabedin Mohmadbhai Mira was designated as @hohe Director for a period of 5 years with efffl@m December 05, 2023
at a remuneration of upto Rs 3,50,000/- per monttich includes, basic salary, dearness allowanegyyisites and other allowances
or any other combination thereof.

Payments or benefits to Directors

The remuneration paid to our Directors for FY 202223 is as follows:

Name of Directors Remuneration (Rs. In lakhs)
Imran Yasin Ansari 30.00
Mohammedk Lalmohammed Shaikh 30.00

Rahul Mahendra Gandhi 30.00
Zaynulabedin Mohmadbhai Mira 30.00

Bonus or Profit-Sharing plan for our Directors:
We have no bonus or profit-sharing plan for ourebiors.

Sitting Fees:

121



Enfuse Solutions Limited

As per Articles of Association of our Company analquant to Board Resolution dated December 12, .Z023emuneration payable
in terms of sitting fees to the Directors (incluglimdependent Directors) for attending the Meetinfghe Board and Committee thereof
shall not exceed the limits prescribed under Secti7 (5) of the Companies Act, 2013.

Shareholding of our Directors as on the date of tlsiDraft Red Herring Prospectus: -

Sr. No. Name of the Directors No. of Shares held| Holding in %
1. Imran Yasin Ansari 16,27,499 25.00
2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00
3. Rahul Mahendra Gandhi 16,27,499 25.00
4. Zaynulabedin Mohmadbhai Mira 16,27,499 25.00
5. Farheen Imran Ansari 1 0.00
Total 65,09,997 100.00

None of the Independent Directors of the Comparigishany Equity Shares of Company as on the dathi®fDraft Red Herring
Prospectus.

For details of our subsidiary Company as definedenrsection 2(87) of the Companies Act, 2013 andildeof the directorship held
in the Subsidiary Company refer chapter tittétistory and Corporate Matters”beginning on page 118 this Draft Red Herring
Prospectus.

Our Articles of Association do not require our diars to hold any qualification Equity Shares ia tbompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestetthéoextent of remuneration and reimbursement péeges payable to them under
the Articles, and to the extent of remuneratiomaithem for services rendered as an officer guleyee of the Company. For further
details, please refer to Chapter titl€&lr Management” beginning on page 114f this Draft Red Herring Prospectus.

Our directors may also be regarded as interestélgetextent of their shareholding and dividend pégyahereon, if any, and to the
extent of Equity Shares, if any held by them in @ampany or held by their relatives. Further ouiecliors are also interested to the
extent of unsecured loans, if any, given by thermouo Company or by their relatives or by the conigsinfirms in which they are
interested as directors/Members/Partners. FurthieDaectors are also interested to the extenbahs, if any, taken by them or their
relatives or taken by the companies/ firms in whinody are interested as Directors/Members/Parteasfor the details of Personal
Guarantee given by the Directors towards Finarfa@lities of our Company please refer‘&tatement of Financial Indebtedness”
on page 171 of this Draft Red Herring Prospectus.

Except as stated otherwise in this Draft Red Hgrimospectus, our Company has not entered intoCamgract, Agreements or
Arrangements during the preceding two years froendéite of the Draft Red Herring Prospectus in withiehDirectors are interested
directly or indirectly and no payments have beerent them in respect of the contracts, agreem@ngsrangements which are
proposed to be entered into with them.

Except as stated in this sectid@ur Management" or the section titledFinancial information of the Company —Annexure-Y -
Related Party Disclosurebeginning on page 1l1ahd 138 respectively of this Draft Red Herring Pextus, and except to the extent
of shareholding in our Company, our Directors dohave any other interest in our business.

Interest in the property of Our Company:
Except as mentioned in this Draft Red Herring Peasys, our directors do not have any interest  @operty acquired by our

Company during the period of two years before djlof this Draft Red Herring Prospectus or propdsee acquired by us as on date
of this Draft Red Herring Prospectus.

Sr. | Details of the Properties Actual use | Owned/ Leased/Rented
No.
1. | A/1503, Bonaventure Building No.b, Registered| The said property is registered in the joint narhew Director —
Rangnath Kesar Road, Dahisar Wast, Office Rahul Mahendra Gandhi and our promoter group menienari
Mumbai 400068, Maharashtra, India. Rahul Gandhi. Further, Our Company has taken naobibpn
certificate from them for use of said property a&giRtered Office.
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Changes in Board of Directors in last 3 Years:

)|

Sr. | Name of Directors Date of Appointment / Re— appointmentChange in designation Reasons for
No. Change
. . Change in designation as Chairman & Managing Daregt.e.f.
1. | Imran Yasin Ansari December 05, 2023
2 Zaynulabedin Mohmadbhai Change in designation as Whole Time Director wigegcember 05
| Mira 2023 To ensure bette
3. | Rahul Mahendra Gandhi ggggge in designation as Whole Time Director wigecember 05 Corporate
Change in designation as Whole Time Director wigecember 05 Gover_nance an
Mohammedk Lalmohammed . I . : compliance  with
4. . 2023 Further, Designated as Chief Financial Offiger.f. Decembe :
Shaikh 05. 2023 the Companieg
5. | Farheen Imran Ansari Appointed as Non-Execubirector w.e.f. December 05, 2023. Act, 2013
6. | Gaurav Maheshwari Appointed as Independent Rireg.e.f. December 05, 2023.
7. | Indraneel Basu Appointed as Independent Diregterf December 05, 2023.
8. | Sanjay Kakra Appointed as Independent Diresterf December 05, 2023.
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MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgatioraStructure: -

BOARD OF
DIRECTORS
Imran Yasin Mohammedk Zaynulabedin Rahul
Ansari Lalmohammed  Mohmadbhai Mahendra = oroeenlmran
(Chairman & Shaikh Mira Gandhi (NED)
MD) D & CFO (WTD) (WTD)
] ioi Administration Legal &
c%g%%ho%s Rais & Digial | & Wellness Compliance
Machine
Learning &
| DeveloPment Artificial
Services Intelligence
Business Finance &
 Development & Accounts
Marketing
Company Humen
gggeig:; Resource
Officer
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COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Qm@mies Act, 2013, provisions of the SEBI (Listindgli@ations and Disclosure
Requirements) Regulations, 2015 as amended and@EBR) Regulations, 2018 in respect of corporatesgnance will be applicable
to our Company immediately upon the listing of @ampany’s Equity Shares on Stock Exchanges. Wénactempliance with the
requirements of corporate governance with resgecvmposition of Board and constitution of the catters of the Board, including
the Audit Committee, Nomination and Remuneratiorm@uttee and Stakeholder Relationship Committeepbly Company and
formulation and adoption of policies, as prescribeder the SEBI Listing Regulations. Our Board utalees to take all necessary
steps to continue to comply with all the requiretsanf Listing Regulations and the Companies Acf,20

Our Board has been constituted in compliance wighGompanies Act, the SEBI (LODR) Regulations. Bbard of Directors function
either as a full board or through various comméteenstituted to oversee specific operational areas

Our Board of Directors consist of Eight (8) Diregt@f which three (3) are Independent Directors, we have one women directors
on the Board. In compliance with Section 152 of @@mpanies Act, 2013, not less than two thirdshef Directors (excluding
Independent Directors) are liable to retire by tiota

Committees of the Board:

The Board of Directors functions either as a fulald or through various committees constitutedviergee specific operational areas.
In addition to the Committees detailed below, oaail of Directors may, from time to time constitG@mmittees for various functions.

Details of the Committees as on the date of th&ttRed Herring Prospectus are set forth below

1. Audit Committee

Our Company at its Board Meeting held on DecemBeR023 has Constituted an Audit Committee (“A@bimmittee”) in compliance
with the provisions of the Section 177 of the Conipa Act, 2013 read with rule 6 of the companieg€lhg of board and its power)

rules, 2014 and Regulation 18 of Securities andhi&rge Board of India (Listing Obligations and Distire Requirements)
Regulations, 2015. The constituted Audit Committemprises following members:

Name of the Directors Status in Committee Nature of Directorship
Indraneel Basu Chairman Independent Director
Gaurav Maheshwari Member Independent Director
Imran Yasin Ansari Member Chairman & Managing Dice

The Company Secretary of the Company shall acGexeetary to the Audit Committee. The scope andtian of the Audit Committee
and its terms of reference shall include the follay

A. Tenure:

The Audit Committee shall continue to be in funotels a committee of the Board until otherwise ne=bby the Board, to carry out
the functions of the Audit Committee as approvedhsyBoard.

B. Meetings of the Committee:

The committee shall meet at least four times iraryand not more than one hundred and twenty datsedapse between any two
meetings. The quorum for the meeting shall be ettie members or one third of the members of tharodtee, whichever is higher.
The Chairman of the Audit Committee shall attersl Extra Ordinary General Meeting of the Companfutaish clarifications to the

shareholders on any matter relating to accounts.

C. Role and Powers:

The Role of Audit Committee together with its powes per Part C of Schedule Il of SEBI Listing Ratjan, 2015 and Companies
Act, 2013 shall be as under:

The Audit Committee shall have powers, including tk following:
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a) to investigate any activity within its terms of eeénce;

b) to seek information from any employee;

c) to obtain outside legal or other professional aglvic

d) to secure attendance of outsiders with relevanémtige, if it considers necessary as may be ptestrnder the Companies Act,
2013 (together with the rules thereunder) and SERing Regulations; and

e) To have full access to information contained irords of Company.

The role of the Audit Committee shall include the éllowing:

1) oversight the Company’s financial reporting procass disclosure of its financial information to eresthat its financial statements
are correct, sufficient and credible;

2) Recommending to the Board for the appointment,pmantment, replacement, remuneration and termappbintment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor'deépendence and performance, and effectivenesslifaocess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors

5) Reviewing, with the management, the annual findrst@ements and auditor’s report thereon befobensssion to the Board for
approval, with particular reference to:

a. Matters required to be included in the Directorssponsibility Statement to be included in the Bardport in terms of
clause (c) of sub-section 3 of Section 134 of thenBanies Act;

Changes, if any, in accounting policies and prastignd reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial stests arising out of audit findings;

Compliance with listing and other legal requirensereiating to financial statements;

Disclosure of any related party transactions; and
g. Qualifications and modified opinions in the drafidé report.

6) Reviewing, with the management, the quarterly,-kiairly and annual financial statements before ssdion to the Board for
approval,

7) Reviewing, with the management, the statement e$/ugpplication of funds raised through an issuibl{p issue, rights issue,
preferential issue, etc.), the statement of funitiged for purposes other than those stated iroffexr document/ prospectus/ notice
and the report submitted by the monitoring agenoyitoring the utilization of proceeds of a publicr@ghts issue, and making
appropriate recommendations to the Board to tak&teyps in this matter. This also includes moniptime use/application of the
funds raised through the proposed initial publieoby the Company;

8) Approval or any subsequent modifications of tratieas of the Company with related parties and omgidpproval for related
party transactions proposed to be entered inth@ybmpany subject to such conditions as may kpbed;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compatmgrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors anctayees to report their genuine concerns or griegan

13) Reviewing, with the management, the performancsaifitory and internal auditors, and adequacyefriternal control systems;

14) Reviewing the adequacy of internal audit functibmany, including the structure of the internal dudkpartment, staffing and
seniority of the official heading the departmeeparting structure coverage and frequency of iateandit;

15) Discussing with internal auditors on any significndings and follow up thereon;

16) Reviewing the findings of any internal investigaoby the internal auditors into matters where ghisrsuspected fraud or
irregularity or a failure of internal control systs of a material nature and reporting the mattéhédBoard;

17) Discussing with statutory auditors before the aodinmences, about the nature and scope of auditlaas post-audit discussion
to ascertain any area of concern;

18) Looking into the reasons for substantial defauldtthe payment to the depositors, debenture holdbesgholders (in case of non-
payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower rhaaism;

20) Approving the appointment of the chief financiaficér or any other person heading the finance foncor discharging that
function after assessing the qualifications, exgreré and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanfresn/investment by the holding company in any #dibasy exceeding1,000
million or 10% of the asset size of the subsidiarigichever is lower including existing loans / adwas / investments;

22) Considering and commenting on the rationale, cesefits and impact of schemes involving merger,efger, amalgamation etc.,
on the Company and its shareholders;

23) Such roles as may be delegated by the Board aptéscribed under the Companies Act, 2013 and SERIhg Regulations or
other applicable law; and

~0ooo

126



Enfuse Solutions Limited

24) Carrying out any other functions as is mentionethanterms of reference of the audit committeeomtaining into SEBI (LODR)
Regulations 2015.
Further, the Audit Committee shall mandatorily eavithe following information:

1) management discussion and analysis of financiadion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittedriaypagement;
3) management letters / letters of internal contrahkresses issued by the statutory auditors;
4) internal audit reports relating to internal contn@aknesses;
5) the appointment, removal and terms of remuneratidhe chief internal auditor shall be subjectdview by the audit committee;
and
6) statement of deviations:
a. (quarterly statement of deviation(s) including remdmonitoring agency, if applicable, submittedstock exchange(s) in terms
of Regulation 32(1) of the SEBI ICDR Regulations;
b. Annual statement of funds utilized for purposeseotiinan those stated in the offer document/prospéuitice in terms of
Regulation 32(7) of the SEBI ICDR Regulations.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on Decemi2er2023 has re-constituted the Nomination and Remation Committee in

compliance with the provisions of Section 178, Skie V and all other applicable provisions of then@panies Act, 2013 read with
Rule 6 of the Companies (Meetings of Board an&dwer) Rules, 2014 and Regulation 19 of SecurétiesExchange Board of India
(Listing Obligations and Disclosure Requirement€gRations, 2015. The constituted Nomination andn&®eeration Committee

comprises following members:

Name of the Directors Status in Committee Nature of Directorship
Indraneel Basu Chairman Independent Director
Gaurav Maheshwari Member Independent Director
Farheen Imran Ansari Member Non-Executive Director

The Company Secretary of the Company shall act @ecaetary to the Nomination and Remuneration Cdteeni The scope and
function of the Committee and its terms of refeeeaball include the following:

A. Tenure:

The Nomination and Remuneration Committee shalftinae to be in function as a committee of the Baantll otherwise resolved by
the Board.

B. Meetings:

The committee shall meet as and when the needsagsbject to at least one meeting in a year. Tioeuwm for the meeting shall be
one third of the total strength of the committedves members, whichever is higher.

C. Scope and terms of reference:

The terms of reference of the Nomination and Rematizen Committee as per Regulation 19 and Part Scbiedule Il of SEBI Listing

Regulations and Companies Act, 2013 shall be asrund

1) formulating the criteria for determining qualifitats, positive attributes and independence of ecttir and recommend to the
Board a policy relating to the remuneration of directors, key managerial personnel and other eyepls

2) For the appointment of an independent director cttramittee shall evaluate the balance of skillgvwdedge and experience on
the Board and on the basis of such evaluation,goee@ description of the role and capabilities ireglof an independent director.
The person recommended to the board of directotheofCompany for appointment as an independenttdireshall have the
capabilities identified in such description. Foe furpose of identifying suitable candidates, tben@ittee may:
a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgreumaving due regard to diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the pemfisance of independent directors and the Board;

4) devising a policy on diversity of our Board;

5) identifying persons, who are qualified to becormedators or who may be appointed in senior managemextcordance with the
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criteria laid down, recommending to the Board thepointment and removal and carrying out evalunatib every director’s
performance;

6) determining whether to extend or continue the tefnappointment of the independent director, onlihsis of the report of
performance evaluation of independent directors;

7) recommending remuneration of executive directois @my increase therein from time to time within timeit approved by the
members of our Company;

8) recommending remuneration to non-executive dirsctorthe form of sitting fees for attending meesingf the Board and its
committees, remuneration for other services, comigmson profits;

9) recommending to the Board, all remuneration, intetxer form, payable to senior management;

10) performing such functions as are required to béopmed by the compensation committee under the $EB&re Based Employee
Benefits and Sweat Equity) Regulations, 2021, asnaied;

11) engaging the services of any consultant/profeskiamaother agency for the purpose of recommendiognmensation
structure/policy;

12) analyzing, monitoring and reviewing various humasource and compensation matters;

13) reviewing and approving compensation strategy ftiome to time in the context of the then currentifmdmarket in accordance
with applicable laws;

14) framing suitable policies and systems to ensurligge is no violation, by an employee of any agafile laws in India or overseas,
including:
a. The SEBI (Prohibition of Insider Trading) Regulais) 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair TeaBractices relating to the Securities Market) Remns, 2003, as

amended; and

15) Performing such other functions as may be deleghtedhe Board and/or prescribed under the SEBIlingsRegulations,

Companies Act, each as amended or other applitable

3. Stakeholders Relationship Committee

Our Company at its Board Meeting held on Decemlizr2D23 has approved the constitution of the Stalkelns Relationship
Committee in compliance with the provisions of 8extion 178(5) and all other applicable provisiohthe Companies Act, 2013 read
with the Rules framed thereunder and Regulatiomf2Becurities and Exchange Board of India (Listiigligations and Disclosure
Requirements) Regulations, 2015.The constitutekeBtalders Relationship Committee comprises thefahg:

Name of the Directors Status in Committee Nature of Directorship
Indraneel Basu Chairman Independent Director
Gaurav Maheshwari Member Independent Director
Mohammedk Lalmohammed Shaikh Member Whole-time dire& CFO

The Company Secretary of our Company shall act@eceetary to the Stakeholder Relationship Comaifiée scope and function of
the Stakeholder Relationship Committee and its sesfrreference shall include the following:

A. Tenure:

The Stakeholder Relationship Committee shall catito be in function as a committee of the Boaridl otherwise resolved by the
Board, to carry out the functions of the StakehoRelationship Committee as approved by the Board.

B. Meetings:

The Stakeholder Relationship Committee shall mekaest once in a year, and shall report to ther@oa a quarterly basis regarding
the status of re-dressal of the complaints recefirad the shareholders of the Company. The quonurthie meeting shall be one third
of the total strength of the committee or two mersphichever is higher.

C. Scope and terms of reference:

The terms of reference of the Stakeholders RelshipnCommittee as per Regulation 20 and Part Dcbe8ule 1l of SEBI Listing
Regulations, 2015 and Companies Act, 2013 shadisbender:

1) Consider and resolve grievances of security holofttse Company, including complaints related émgfer/transmission of shares,
non-receipt of annual report, non-receipt of desdadividends, issue of new/duplicate certificatgs)eral meetings, etc.;
2) Review of measures taken for effective exerciseotihg rights by shareholders;
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3) Review of adherence to the service standards adibgtthe Company in respect of various servicesgugndered by the Registrar

and Share Transfer Agent;

4) Review of the various measures and initiativesndiethe Company for reducing the quantum of unodal dividends and ensuring
timely receipt of dividend warrants/annual repaitestiutory notices by the shareholders of the Comypan
5) Formulation of procedures in line with the statytguidelines to ensure speedy disposal of vari@eests received from

shareholders from time to time;

6) To approve, register, refuse to register transféramsmission of shares and other securities;

7) To issue duplicate share or other security(ied)fizate(s) in lieu of the original share/securigg) certificate(s) of the Company;
8) To approve the transmission of shares or othergiesuarising as a result of death of the solefaimt shareholder;

9) To dematerialize or rematerialize the issued shares
10) Ensure proper and timely attendance and redreksalastor queries and grievances;

11) Carrying out any other functions contained in tt@mpanies Act, 2013 and/or equity listing agreeméiftapplicable), as and

when amended from time to time; and

12) To perform such functions as may be delegateddBdard and to further delegate all or any of @&r to any other employee(s),
officer(s), representative(s), consultant(s), pssi@nal(s), or agent(s).
13) Such terms of reference as may be prescribed uhdeaCompanies Act, 2013 and SEBI Listing Regulation other applicable

law

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professiomaléng exposure to various operational aspectsupbusiness. A brief detalil
about the Key Managerial Personnel of our Compamyavided below:

Name, Designation, Educational Qualification &| Age Year of Compensation Overall Previous
Term of office (Years) | joining paid for F.Y. experience | employment
ended 2022-23 | (in years)
(in Rs. Lakh)
Imran Yasin Ansari
Designation: Chairman & Managing Director eClerx
Educational Qualification: Batchelor of Commerc{ 44 2019 30.00 17 years Services
(B. Com) Limited
Term of office: 5 years w.e.f. December 05, 2023
Mohammedk Lalmohammed Shaikh
Designation:Whole Time Director & CFO eClerx
Educational Qualification: Bachelor of Commerce § 42 2019 30.00 18 years Services
Master of Information Management Limited
Term of office: 5years w.e.f. December 05, 2023
Rahul Mahendra Gandhi
Designation: Whole Time Director
Educational Qualification: Master of Businesy 50 2017 30.00 20 years -
Administration (MBA)
Term of office: 5 years w.e.f. December 05, 2023
Zaynulabedin Mohmadbhai Mira
Designation: Whole Time Director
Educational Qualification: 8" 44 2017 30.00 15 Years i
Term of office: 5 years w.e.f. December 05, 2023
Shubhra Maheshwari
cD)feﬁsclgrr1at|on. Company Secretary and Complian a4 2023 NA 15 Years i
Educational Qualification - Company Secretary

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Imran Yasin Ansari- Please refer to sectidiBrief Profile of our Directors”

Prospectus for details.
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Mohammedk Lalmohammed Shaikh-Please refer to sectidBrief Profile of our Directors” beginning on page 117 of this Draft
Red Herring Prospectus for detalils.

Rahul Mahendra Gandhi - Please refer to sectigBrief Profile of our Directors” beginning on page 117 of this Draft Red Herring
Prospectus for details.

Zaynulabedin Mohmadbhai Mira - Please refer to sectidBrief Profile of our Directors” beginning on page 117 of this Draft Red
Herring Prospectus for details.

Shubhra Maheshwariis the Company Secretary and Compliance OfficasunfCompany. She is a qualified Company Secretady a
an associate member of the Institute of CompanyeBates of India. She has experience of 15 y&irs.is currently responsible for
the overall Corporate Governance and secretarialglance and functions of our Company.

We confirm that:

a. Allthe persons named as our Key Managerial Peedabove are the permanent employees of our Company

b. There is no understanding with major shareholdristomers, suppliers or any others pursuant tolwdmy of the above mentioned
Key Managerial Personnel have been recruited.

c. None of our KMPs except Imran Imran Yasin Ansariphdmmedk Lalmohammed Shaikh, Rahul Mahendra Gaaddi
Zaynulabedin Mohmadbhai Mira are also part of thaf8 of Directors.

d. Inrespect of all above-mentioned Key Manageriak&enel there has been no contingent or deferragpensation accrued for
the period ended September 30, 2023.

e. Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not etiteto any other contractual
arrangements or service contracts (including nestinet and termination benefits) with the issuer.

f.  Our Company does not have any bonus/profit shaniaug for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel hold any shafeur Company as on the date of filing of thiafdRed Herring Prospectus
except as under.

Sr. No. | Name of the KMPs No of shares held
1. Imran Yasin Ansari 16,27,499
2. Mohammedk Lalmohammed Shaikh 16,27,499
3. Rahul Mahendra Gandhi 16,27,499
4. Zaynulabedin Mohmadbhai Mira 16,27,499
Total 65,09,996

h. Presently, we do not have Employee Stock Option EE5OP)/ Employee Stock Purchase Scheme (ESP8yf@mployees.
Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

Except as detailed below, none of our Key Managémersonnel or Directors are related to each othiénin the meaning of section
2(77) of the Companies Act, 2013

Sr. No. | Name of the Director/KMP Relationship
1. Imran Yasin Ansari Husband of Farheen Imran Ansa
2. Farheen Imran Ansari Wife of Imran Yasin Ansari

Payment of benefits to officers of Our Companyr(on-salary relatedl

Except as disclosed in this Draft Red Herring Peatys and any statutory payments made by our Coyrtpats officers, our Company
has not paid any sum, any non-salary related ammubénefit to any of its officers or to its empé®s including amounts towards
super-annuation, ex-gratia/rewards.

Except statutory benefits upon termination of ergpient in our Company or superannuation, no offafesur Company is entitled to

any benefit upon termination of such officer’s eayphent in our Company or superannuation. Contrimgtiare made by our Company
towards the Provident fund, Gratuity fund and Emgpko State Insurance
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Changes in the Key Managerial Personnel in last tlee years:

There have been no changes in the Key Managerniab®eel of our Company during the last 3 (thre@y wxcept as stated below:

Sr. | Name of Designation and period Appointment/ Reasons
No. | Directors/ KMP’s Cessation/Re-
designation
. Change in designation as Chairman & Manading Change in
L. | Imran Yasin Ansar Director w.e.f. December 05, 2023. designation
Mohammedk Change in designation as Whole Time Director w.e.f. Change in
2. | Lalmohammed December 05, 2023 Further, Designated as ChiEfdesignation
Shaikh Financial Officer w.e.f. December 05, 2023 .
To comply with the
3 Rahul Mahendra | Change in designation as Whole Time Director w.e.f. Change in provisions of the
" | Gandhi December 05, 2023 designation | Companies Act 2013 an
to ensure better Corporate
4 Zaynulabedin Change in designation as Whole Time Director w.e.f. Change in Governance
" | Mohmadbhai Mira | December 05, 2023 designation
Shubhra Company Secretary & Compliance Officer w.e.f. :
S Maheshwari Deceﬁ)”nbgr 05, 2023y P Appointment

d

Interest of our Key Managerial Personnel

Apart to the extent of remuneration allowed anchimirsement of expenses incurred by them for oredvalf of the Company, none of
our Key Managerial Personal is interested in oum@any. For details, please refer section titlethancial information of the
Company — Annexure Y - Related Party Disclosurdsginning on page 117 of this Draft Red Herringspeztus.

Interest in the property of our Company

Our KMPs do not have any interest in any propectyured by our Company in a period of two year®bethe filing of this Draft Red

Herring Prospectus or proposed to be acquired asum the date of filing the Prospectus with RoC.

Details of the Service Contracts of the Key Managél Personnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not etitarto any other contractual
arrangements with our Company for provision of figner payments of any amount upon terminatioemployment.

Loans given/availed by Directors / Key Managerial Ersonnel of our Company

For details of unsecured loan taken from or giveour Directors/KMPs and for details of transactmtered by them in the past please

refer to"Annexure - Y — Related Party Disclosutgpage 117 of this Draft Red Herring Prospectus.

Employee Stock Option Plan (ESOP’)/ employee stogburchase scheme (‘ESPS Scheme’) to Employees

Presently, we do not have any ESOP/ESPS Schemsaf@mployees.
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OUR PROMOTER & PROMOTER GROUP

OUR PROMOTERS:

The Promoters of our Company are Imran Yasin Ansslohammedk Lalmohammed Shaikh, Rahul Mahendra Baadd
Zaynulabedin Mohmadbhai Mira.

As on date of this Draft Red Herring Prospectus Rtomoters, in aggregate, hold 65,09,996 Equayeshof our Company, representing
100.00% of the pre-issue paid-up Equity Share abpftour Company. For details of the build-uptef Promoters shareholding in our
Company, se&Capital Structure — History of the Equity Share Qatal held by our Promoters’on pages 56 of this Draft Red Herring
Prospectus.

Brief Profile of our Promoters is as under:

Imran Yasin Ansari — Chairman & Managing Director
Imran Yasin Ansari aged 44 years, is our Promatdrig also the Chairman & Managing
Director on our Board. For further details, i.eis kate of birth, residential address,
educational qualifications, experience in busir@ssmployment, business and finangial
activities, special achievements, positions/postd In the past and other directorships,
see"Our Management —Brief profile of Directors’on page 116f this Draft Red Herring
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in thetehap
titted ‘Our Management, our Promoters are not involved with any othertues as a
shareholder/ stakeholder, proprietor, partner, jptens or director.

His permanent account number is AJSPA0470F.

For details of his shareholding, please ‘&@apital Structure” on page 56 of this Draft
Red Herring Prospectus.

Mohammedk Lalmohammed Shaikh—Whole Time Director &CFO
Mohammedk Lalmohammed Shaikh aged 42 years, iPmmoter and is also the Chigf
Financial Officer on our Board. For further detail®., his date of birth, residential
address, educational qualifications, experiendeuisiness or employment, business and
financial activities, special achievements, posgiposts held in the past and other
directorships, se&Our Management —Brief profile of Directors”on page 11%f this
Draft Red Herring Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in thetehap
titted ‘Our Management, our Promoters are not involved with any othertues as a
shareholder/ stakeholder, proprietor, partner, jptens or director.

His permanent account number is BBIPS8863F.

For details of his shareholding, please ‘&apital Structure” on page 56 of this Draft
Red Herring Prospectus.
Rahul Mahendra Gandhi—Whole Time Director
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Rahul Mahendra Gandhi aged 50 years, is our Pronaote is also the Whole Time
Director on our Board. For further details, i.eis kate of birth, residential address,
educational qualifications, experience in busim@semployment, business and finandial
activities, special achievements, positions/postd In the past and other directorships,
see"Our Management —Brief profile of Directors’on page 116f this Draft Red Herring
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in thetehap
titted ‘Our Management, our Promoters are not involved with any othertues as a
shareholder/ stakeholder, proprietor, partner, ptens or director.

His permanent account number is ACMPG2987L.

For details of his shareholding, please ‘€apital Structure” on page 56 of this Dralft
Red Herring Prospectus.

Zaynulabedin Mohmadbhai Mira — Whole Time Director
Zaynulabedin Mohmadbhai Mira aged 44 years, isRremoter and is also the Whale
Time Director on our Board. For further details, i his date of birth, residential addrefss,
educational qualifications, experience in busir@ssmployment, business and finangial
activities, special achievements, positions/postd In the past and other directorships,
see"Our Management —Brief profile of Directors’on page 116f this Draft Red Herring
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in thetehap
titted ‘Our Management, our Promoters are not involved with any othertues as a
shareholder/ stakeholder, proprietor, partner, ptens or director.

His permanent account number is BHTPM3389M.

For details of his shareholding, please ‘€apital Structure” on page 56 of this Dralft
Red Herring Prospectus.

Confirmations/Declarations:

In relation to our Promoters, Imran Yasin Ansargldmmedk Lalmohammed Shaikh, Rahul Mahendra GaathiZaynulabedin
Mohmadbhai Mira, our Company confirms that the PBEnk Account Numbers, Passport Number, Aadhaat Bamber and Driving
License number shall be submitted to stock exchahgjee time of filing of this Draft Red Herringddpectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groum@any or person in control of our Company has been:

prohibited or debarred from accessing or operdtirthe capital market or restrained from buyindlirsg or dealing in securities
under any order or direction passed by SEBI orathgr authority or

refused listing of any of the securities issuedbgh entity by any stock exchange, in India or atro

No material regulatory or disciplinary action ikea by any by a stock exchange or regulatory aitthor the past one year in
respect of our Promoters, Group Company and Compeomwioted by the Promoters of our company.

There are no defaults in respect of payment ofésteand principal to the debenture / bond / fidegosit holders, banks, Fls by
our Company, our Promoters, Group Company and Coynpeomoted by the Promoters during the past theaes.
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Our Company or any of our Promoters or Group CommarDirectors are not declared as ‘Fraudulent 8war’ by the lending
banks or financial institution or consortium, imrtes of RBI master circular dated July 01, 2016.

The litigation record, the nature of litigation,dastatus of litigation of our Company, Promotersp@ company and Company
promoted by the Promoters is disclosed in chajited tOutstanding Litigations and Material Developmentdieginning on page
181 of this Draft Red Herring Prospectus.

None of our Promoters, person in control of our @any is or have ever been a Promoters, directpeson in control of any
other company which is debarred from accessingdlpéal markets under any order or direction passeithe SEBI or any other
authority.

Interest of our Promoters:

Interest in promotion and shareholding of Our Compg:

Our Promoters is interested in the promotion of Gampany and also to the extent of their sharehgldind shareholding of
their relatives, from time to time, for which thase entitled to receive dividend payable, if amd ather distribution in respect
of the Equity Shares held by them and their redstiAs on the date of this Draft Red Herring Progpe our Promoters, Imran
Yasin Ansari, Mohammedk Lalmohammed Shaikh, Rah@h&éhdra Gandhi and Zaynulabedin Mohmadbhai Mira are
collectively holds 65,09,996 Equity Shares in oampany i.e. 100.00% of the pre issue paid up Edsiitgre Capital of our

Company. Our Promoters may also be deemed to beestéd to the extent of the remuneration, as heetdrms of their

appointment and reimbursement of expenses payaliemn for the rent, purchase and sale transactiamsletails, please refer
to Annexure - W “Related Party Transactions’beginning on page 138 of this Draft Red Herringdpectus.

For details regarding the shareholding of our Pitensoin our Company, please $€apital Structure” on page 56 of this Draft
Red Herring Prospectus.

Interest in the property of Our Company:
Except as mentioned hereunder, Our Promoters dbawa any other interest in any property acquingalr Company in a

period of two years before filing of this Draft Rerring Prospectus or proposed to be acquiredstgswon date of this Draft
Red Herring Prospectus.

Sr. Name of Address of Property Interest and nature of interest
No. Promoter
1. Rahul Mahendra A/1503, Bonaventure Building The said property is registered in the joint nanfieoor
Gandhi No.5, Rangnath Kesar RoadDirector and Promoter, Rahul Mahendra Gandhi and|ou
Dahisar West, Mumbai 400068,Promoter Group member, Kinnari Rahul Gandhi. Furt®er
Maharashtra, India. Company has taken no objection certificate fronmttier use
of said property as Registered Office.

In transactions for acquisition of land, construain of building and supply of machinery:

None of our Promoters or Directors is interestedriy transaction for the acquisition of land, camngion of building or supply
of machinery.

Other Interests in our Company:

For transactions in respect of loans and other tapp&ansactions entered in past please fafi@exure - W on“Related Party
Transactions” on page 138 forming part tfFinancial Information of the Company” of this Draft Red Herring Prospectus.

Further, our Promoters may be interested to thenéxif personal guarantees given by them in faedtine Company, for the
details of Personal Guarantee given by Promotevartts Financial facilities of our Company pleaskenrdo “Statement of
Financial Indebtedness’and“Financial Information of Our Company” on page 171 and 138 respectively of this Drafl Re
Herring Prospectus.
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Payment or Benefits to our Promoters and Promoter @up during the last 2 years:

For details of payments or benefits paid to oumiriers and promoter group, please refer to thegpaph“Compensation of our
Managing Director” in the chapter titledOur Management” beginning on page 114lso refer Annexure - W ofRelated Party
Transactions” on page 138 forming part ofihancial Information of the Company”and Paragraph dinterest of Promoters”in
chapter titled Our Promoter and Promoter Groupon page 132f this Draft Red Herring Prospectus.

Companies/Firms with which our Promoters have disasociated in the last (3) three years

None of our Promoters have disassociated themsé&ossany of the Company, Firms or other entitiesimy the last three years
preceding the date of this Draft Red Herring Prosje

Other ventures of our Promoters

Save and except as disclosed in this section tiden Promoter & Promoter Group”beginning on page 13# this Draft Red Herring
Prospectus, there are no ventures promoted byroond®ers in which they have any business intereti®r interests.

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingresidhe Promoters and defaults made by the Pramplease refer to the section titled
“Qutstanding Litigations and Material Developmefitbeginning on page 181 of this Draft Red Herringdpectus.

Experience of Promoters in the line of business

Our Promoters, Imran Yasin Ansari, Mohammedk Lalamamed Shaikh, Rahul Mahendra Gandhi and Zaynulabddhmadbhai
Mira have an experience of more than 10 yearsarbtisiness of Tech Solution Industry. The Compédmayl slso endeavor to ensure
that relevant professional help is sought as anehwhquired in the future.

Related Party Transactions

Except as stated iPAnnexure — Y- Related Party TransactiohBeginning on page 138 of this Draft Red Herrimgdpectus, and as
stated therein, our Promoters or any of the Pron@®teup Entities do not have any other interegiiinbusiness.

OUR PROMOTER GROUP

In addition to the Promoters named above, thevielig natural persons are part of our Promoter Group
1. Natural Persons who are part of the Promoter Group:

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDRgfulations, 2018, the Natural persons who areqfdhite Promoter Group (due to
their relationship with the Promoters) are as foio

Relationship Name of the Relatives
Imran Yasin Ansari Mohammedk Lalmohammed Rahul Mahendra Zaynulabedin
Shaikh Gandhi Mohmadbhai Mira
Father Mohd Yasin M(.)hd Yakub Lal Mohammad Shaikh Late Mahendra .| Mira Mahmadhusen K
Ansari Sobhagamal Gandhi
Mother Zubaida Yasin Ansari Khairunnisa Lgl Mohammad | Late Sudha Mahendra Mira Batul M
Shaikh Gandhi
Spouse Farheen Imran Ansari Shabnam Kamran Shaikh Kinnari Rahul Gandhi Shabnam Z Mira
Brother Rizwan M:nhszr:}mad vasin Mohammed Imran Shaikh - Mira Moyuddin M
Farhat Naaz Lal Mohammad Fatima Ruslevkhan
Shaikh brivanka Mahend Pathan,
. riyanka Mahendra
Sister Sana Shadab Patel Gandhi Ayashabi Abidali
Shaikh

135



Enfuse Solutions Limited

Mohammed Owais Mohamme
Kamran Shaikh,

Arshil Ahmed
Zaynulabedin Mira,

Bushra Naaz Farooque Ahme

o

Ansari

Son i Mohammed Uzair Mohammed Arnav Rahul Gandhi Abu Bakar
Kamran Shaikh Zaynulabedin Mira
Maryam Imran Ansari, - -
Batool Mohammed Kamran
Daughter . Shaikh
Saudah Fatima Imran
Ansari
Spouse’s Mohammad_Hashlm Farooque Ahme_d Bahauddin Arvindkumar H Gajjar Kureshi Husenbhai
Father Ansari Ansari
Spouse’s Faridah Hashim Ansari Aishabi Farooque Ahmad Late Nalini Late Najmaben
Mother Ansari ArvindKumar Gajjar Hushanbhai Qureshi
- Mohammad Shahid Ansari
Spouse’s Mohammad Khalid F_arooque _ ) _ _
Ahmad Ansari Kunal Arvind Gajjar Kureshi Abdulkadir
Brother - -
Munazir Hussain Farooque
Ahmad Ansari
Tehmeena Aslam Momin Nazneen Farooque Ahmed Khokkhar Saminabany
Ansari Mahamd Rais
Spouse’s Nuzhat Parveen Farooque
Sister Ahmed Ansari i Mira Rubinaben

Moinuddin

2. Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRggulations, 2018, the following entities would fopart of our Promoter Group:

S. No

Nature of Relationship

Name of Entities

1. | Any Body Corporate in which 20% or more of tlgpiey Share Capital is hel
by Promoter or an immediate relative of the Promotea firm or Hindu
Undivided Family (HUF) in which Promoter or any one more of his
immediate relatives are a member.

d1. Confluere IT Consulting Private Limite

2. | Any Body Corporate in which a body corporatpr@ided in (A) above holds --
twenty per cent. or more, of the equity share edpdind

3. | Any Hindu Undivided Family or firm in which theggregate share of th
promoter and their relatives is equal to or mo@nttwenty per cent. of th
total capital;

el. M/s RIKZ Snacks Co.
e2. M/s RIZK Rental Co.

3. Other persons included in Promoter Group:

None of other persons forms part of promoter grimupthe purpose of shareholding of the Promoterugrander Regulation 2(1)
(pp)(v) of SEBI (ICDR) Regulations 2018.
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DIVIDEND POLICY

Under the Companies Act, 2013, our Company candpagends upon a recommendation by its Board oé&wrs and approval by a
majority of the shareholders at the General Meeatimd) as per provisions of Articles of Associatidmor Company. The shareholders
of the Company have the right to decrease butmatdrease the amount of dividend recommended &\Btbard of Directors. The
dividends may be paid out of profits of our Companthe year in which the dividend is declared ot af the undistributed profits or
reserves of previous fiscal years or out of both.

The Articles of Association of our Company alsoagivthe discretion to our Board of Directors to dexland pay interim dividends.
No dividend shall be payable for any financial yeacept out of profits of our Company for that yeathat of any previous financial
year or years, which shall be arrived at after ftiog for depreciation in accordance with the psitatis of Companies Act, 2013. All
Dividends upon recommendation by our Board of Doecand approved by the shareholders at the GeMeting will be paid to
credit of registered shareholders by way of cheqjugarrant or in any electronic mode.

Our Company does not have a formal dividend pdiarydeclaration of dividend in respect of Equityasks. The declaration and
payment of dividend will be recommended by our Bloaf Directors and approved by the shareholdersusfCompany at their
discretion and will depend on a number of factmrsuding the results of operations, earnings, tedpéquirements and surplus, general
financial conditions, applicable Indian legal redtons and other factors considered relevant byBmard of Directors.

Our Company has not declared any dividend on thét{g&hares in the six months’ period ended Sepeer8b, 2023 and last three
financial years and for the period from March 3022 to the date of the filing of this Draft Red Heg Prospectus. Our Company’s
corporate actions pertaining to payment of divideimdthe past are not to be taken as being indeat the payment of dividends by
our Company in the future.
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SECTION VI
FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR'S EXAMINATION REPORT ON RESTATE D FINANCIAL INFORMATION

To,

The Board of Directors,

Enfuse Solutions Limited

501 to 504, Sai Arpan B11, Sai Complex Jogers Radd,

Mira Road (East), Mira Road, Thane 401107, Maharasimdia.

Reference - Proposed Public Issue of Equity ShareEwfuse Solutions Limited.
Dear Sirs,

1. We have examined the attached Restated Finaneigr¢nts of Enfuse Solutions Limited, comprisirgyRestated Statement
of Assets and Liabilities as at 8Geptember 2023, March 31, 2023, March 31, 2022Macth 31, 2021, the Restated
Statements of Profit and Loss, the Restated Casl Statement for the years ended Beptember 2023, March 31, 2023,
March 31, 2022 and March 31, 2021, the SummareBtant of Significant Accounting Policies, the No&esl Annexures as
forming part of these Restated Financial Statemeottectively, the'Restated Financial Information”), as approved by the
Board of Directors of the Company at their meetietd on December 14, 2023 for the purpose of inatus the Draft Red
Herring Prospectus/Red Herring Prospectus/ Prosp€@ffer document”) prepared by the Company in connection with its
proposed SME Initial Public Offer of equity sha(¢SME IPO” ) prepared in terms of the requirements of:

a) Section 26 and 32 of Part | of Chapter Ill of then@banies Act, 2013 (the “Act”);

b) The Securities and Exchange Board of India (Issu€apital and Disclosure Requirements) Regulati®®l8, as
amended (“SEBI ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospex{isavised 2019) issued by the Institute of Chadéccountants
of India (“ICAI"), as amended from time to time @lGuidance Note”).

2. The Company’s Board of Directors is responsibletiier preparation of the Restated Financial Inforomator the purpose of
inclusion in the Draft Red Herring Prospectus/ Remiring Prospectus /Prospectus to be filed withuiges and Exchange
Board of India, relevant stock exchange and Reggistf Companies, Mumbai in connection with the jmsgd SME IPO. The
Restated Financial Information has been preparethdynanagement of the Company on the basis ohpapn stated in
Annexure IV of the Restated Financial Informatidhe Board of Directors responsibility includes desng, implementing
and maintaining adequate internal control relevarthe preparation and presentation of the Resfitehcial Information.
The Board of Directors is also responsible for tifgimg and ensuring that the Company complies wlth Companies Act,
(SEBI ICDR) Regulations and the Guidance Note.

3. We, Mathia & Co. Chartered Accountants have been subjected to tbe rpeiew process of the Institute of Chartered
Accountants of India (CAIl ") and holds the peer review certificate dated 18023 valid till 31/01/2027. We confirm that
there is no express refusal by the peer reviewboBICAI to renew the certificate and the processenew the peer review
certificate has been initiated by us.

4. We have examined such Restated Financial Informaéking into consideration:

a) The terms of reference and terms of our engageaggaed upon with you in accordance with our engagehatter dated
01%t September, 2023 in connection with the propos&ldPthe Company;

b) The Guidance Note. The Guidance Note also reqthi@sve comply with the ethical requirements of @ade of Ethics
issued by the ICAI,

c) Concepts of test checks and materiality to obtaasonable assurance based on verification of esédsmpporting the
Restated Financial Information; and
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d) The requirements of Section 26 and 32 of the Acttlle SEBI ICDR Regulations. Our work was performsetely to
assist you in meeting your responsibilities in tielato your compliance with the Act, the SEBI ICRgulations and
the Guidance Note in connection with the IPO.

5. These Restated Financial Information have been gdedpy the management from the Audited Financtate®nents of the
Company for the period ended'38eptember 2023, SMarch 2023, 3% March 2022 and 31March 2021 which has been
approved by the Board of Directors. The financiataments of the Company for the year endétiStptember 2023, March
31, 2023 March 31, 2022 and March 31, 2021 has hedited by us.

6. For the purpose of our examination, we have redied
a) Auditors’ reports issued by us dated 12/12/2@&8308/2023, 05/09/2022, 22/11/2021 on the findret@ements of the
Company as at and for the period endedlSéptember 2023, $March 2023, 3¥March 2022 and 31March 2021 as referred

in Paragraph 5 above;

7. Based on our examination and according to the inddion and explanations given to us, we reporttthmRestated Financial
Information have been prepared:

a) after incorporating adjustments for the chamg@gcounting policies and regrouping/reclassifaa retrospectively, if any
in the financial years/period ended™®eptember 2023, March 31, 2023, March 31, 2022Marth 31, 2021 to reflect the
same accounting treatment as per the accountingjiggand grouping/classifications; and
b) in accordance with the Act, SEBI ICDR Regulasi@md the Guidance Note.

2. We have also examined the following Notes to thet&ted financial information of the Company set iouthe Annexure V,

prepared by the management and approved by thelBb&irectors on December 14, 2023 for the peyiedls ended September
30, 2023, March 31, 2023, March 31, 2022 and M&;2021.

Annexure V - Notes to the Restated Summary Finahdrdormation;

Restated Statement of Share Capital, Reserveswaptu$ Annexure-A
Restated Statement of Long Term and Short - TermoRadngs/ Statement of principle Term of Secutednnexure-B, B(A) and
loan and Assets charges as security and Staterhemtro& Condition of unsecured Loans. B(B)
Restated Statement of Deferred Tax (Assets) / lifigsi Annexure-C
Restated Statement of long-term Provisions Annexure-D
Restated Statement of Trade Payables Annexure-E
Restated Statement of Other Current Liabilities gimort-term Provisions Annexure-F
Restated Statement of Property, Plant and Equiparahtntangible Assets Annexure-G
Restated Statement of Non-Current Investments Annexure-H
Restated Statement of Long-Term Loans and Advances Annexure-|
Restated Statement of Other Non-current Assets Annexure-J
Restated Statement of Inventory Annexure-K
Restated Statement of Trade Receivables Annexure-L
Restated Statement of Cash & Cash Equivalents Annexure-M
Restated Statement of Short-Term Loans and Advances Annexure-N
Restated Statement of Other Current Assets Annexure-O
Restated Statement of Turnover Annexure-P
Restated Statement of Non- Operating Income Annexure-Q
Restated Statement of Cost of Material ConsumedPamchases of Stock in Trade Annexure-R
Restated Statement of Change in Inventories Annexure-S
Restated Statement of Employee Benefits Expenses Annexure-T
Restated Statement of Finance Cost Annexure-U
Restated Statement of Depreciation & Amortization Annexure-V
Restated Statement of Other Expenses Annexure-W
Restated Statement of Mandatory Accounting Ratios Annexure-X
Restated Statement of Related Party Transaction Annexure-Y
Restated Statement of Capitalization Annexure-Z
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Restated Statement of Tax Shelter Annexure-AA
Restated Statement of Contingent Liabilities Annexure-AB
Restated Statement of Other Financial Ratio Annexure-AC
Significant Accounting Policy and Notes to The Réestl financial Statements Annexure IV
Material Adjustment to the Restated Financial Annexure V

8. The Restated Financial Information do not reflbet ¢ffects of events that occurred subsequenetoetspective dates of the

10.

11.

12.

reports on the audited financial statements meatlan paragraph 4 above.

This report should not in any way be construed esissuance or re-dating of any of the previoustaegorts issued by us,
nor should this report be construed as a new opiaiany of the financial statements referred teihe

We have no responsibility to update our reportefigents and circumstances occurring after the dateeaeport.

Our report is intended solely for use of the Baafr®irectors for inclusion in the Offer documentshte filed with Securities
and Exchange Board of India, relevant stock excbamgl Registrar of Companies, Mumbai in conneatiith the proposed
SME IPO. Our report should not be used, referreatalistributed for any other purpose except waitin prior consent in
writing. Accordingly, we do not accept or assumg kaility or any duty of care for any other pug®oor to any other person
to whom this report is shown or into whose hanatsaty come without our prior consent in writing.

In our opinion, the above financial information tained in Annexure | to Annexure V of this repaad with the respective
Significant Accounting Polices and Notes to Accauas set out in Annexure IV are prepared after nipkidjustments and
regrouping as considered appropriate and havegreeared in accordance with the Act, SEBI ICDR Rafipns, Engagement
Letter and Guidance Note and give a true and faw\n conformity with the accounting principlesngeally accepted in
India, to the extent applicable.

For, Mathia & Co.
Chartered Accountants
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place:Mumbai

Date: December 14, 2023
UDIN:23120503BGXMRJ8010
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ANNEXURE |
RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in Rs. Lakhs)

Annexure For the Period/ Year ended on
PARTICULARS No | 30/09/2023] 31/03/2023] 31/03/2022] 31/03/2021
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share Capital A 1.00 1.00 1.00 1.00
(b) | Reserves & Surplus 824.86 646.45 353.72 155.60
825.86 647.45 354.72 156.60
2. | Non-Current Liabilities
(@) | Long Term Borrowings B, B(A)| 295.43 242.09 182.07 -
and B(B)
(b) | Deferred Tax Liabilities (Net) C - - -
(c) | Long Term Provisions D - - - 29.48
295.43 242.09 182.07 29.48
3. | Current Liabilities
(a8) | Short Term Borrowings B, B(A)| 424.20 - 52.01 -
and B(B)
(b) | Trade Payables E
(i) | total outstanding dues of micro enterprised amall 17.68 1.24 6.70 4.63
enterprises; and
(i) | total outstanding dues of creditors other than anicr 178.30 117.44 110.81 166.37
enterprises and small enterprises.
(c) | Other Current Liabilities F 153.26 50.08 51.57] 47.17
(d) | Short Term Provisions 48.60 106.40 131.92 56.55
822.05 275.17 353.01 274.71
Total 1,943.33 1,164.71 889.80 460.80
B) | ASSETS
1. | Non-Current Assets
(a) | Property, Plant & Equipment and Intangible Asse
i) Tangible Assets
(i) Gross Block G 709.95 648.18 128.94 40.57
(ii) Depreciation 130.47 106.26 41.76 9.48
(ii) Net Block 579.48 541.92 87.18 31.10
ii) Intangible Assets
(i) Gross Block 246.46 109.91 58.49 14.79
(ii) Depreciation 43.22 27.25 8.75 3.41
(i) Net Block 203.24 82.66 49.74 11.37
| - -
i) Capital Work in Progress - - 435.04 166.58
782.72 624.58 571.96 209.05
(b) | Non-Current Investment H 189.00 9.00 9.00 -
(c) | Deferred Tax Assets (Net) C 28.77 12.29 7.96 333.
(d) | Long Term Loans and Advances I - - - -
(e) | Other non-current assets J 20.36 14.60 14.00 14.00
238.13 35.89 30.96 17.33
2. | Current Assets
(a) | Current Investment
(b) | Inventories K - - - -
(c) | Trade Receivables L 805.01 375.34 88.03 124.85
(d) | Cash and Cash equivalents M 47.75 13.48 24.90 19.26
(e) | Short-Term Loans and Advances N 3.94 4.32 3.48 3.09
(f) | Other Current Assets (6] 65.78 111.10 170.47 87.21
922.48 504.24 286.88 234.41
Total 1,943.33 1,164.71 889.80 460.80
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ANNEXURE I
RESTATED STATEMENT OF PROFIT AND LOSS

(Amount in Rs. Lakhs)

For the Period/ Year ended on

)

PARTICULARS 30/09/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
1. | Revenue From Operation 1,502.12 2,609.85 2,554.12 1,720.14
2. | Other Income 0.94 0.57 2.52 0.07
3. | Total Income (1+2) 1,503.06 2,610.42 2,556.64 1,720.2¢
4. | Expenditure
(a) | Cost of Goods Sold - - - -

(b) | Purchases of Stock in Trade - - - -

(c) | Changes in inventories of finished goods. - - - -

(d) | Employee Benefit Expenses 988.16 1,680.32 14604 902.83
(e) | Finance Cost 20.12 22.56 6.59 0.16
(f) | Depreciation and Amortisation Expenses 40.18 .083 50.51 12.89
(g) | Other Expenses 237.84 427.78 536.19 595.73
5. | Total Expenditure 4(a) to 4(d) 1,286.31 2,213.66| 2,287.78 1,511.61
6. | Profit/(Loss) Before Exceptional & extraordinary

items & Tax (3-5) 216.76 396.76 268.86 208.65
7. | Exceptional item - - - -
8. | Profit/(Loss) Before Tax (6-7) 216.76 396.76 886 208.65
9. | Tax Expense:

(a) | Tax Expense for Current Year 54.83 108.37 75.37 56.55
(b) | Deferred Tax (16.48) (4.34) (4.62) (3.33)

Net Current Tax Expenses 38.35 104.03 70.75 53.22

10. | Profit/(Loss) for the Year (8-9) 178.41 292.73 198.11 155.43

11. | Earnings per equity shares (Face Value of Rgath)* 2.74 4.50 3.04 2.39
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ANNEXURE Il
RESTATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

For the Period/ Year ended on

PARTICULARS 30/09/2023 31/03/2023| 31/03/2022 31/03/2021
A) Cash Flow From Operating Activities :

Net Profit before tax 216.76 396.76 268.86 208.65
Adjustment for :

Depreciation 40.18 83.00 50.51 12.89
Interest Paid/ Finance Cost 14.90 17.86 6.15 -
Loss/(Profit) on Sale of Asset - - - -
Interest Income (1.57) (0.58) (4.55) (0.14)
Profit/(Loss) on sale of Investment - - - -
Operating profit before working capital changes 270.27 497.05 320.96 221.40
Changes in Working Capital

(Increase)/Decrease in Inventory - - - -
(Increase)/Decrease in Current Investment - - -
(Increase)/Decrease in Trade Receivables (429.68287.31) 36.82 (121.70)
Increase/(Decrease) in Short Term Provisions .8()7 (25.52) 75.37 56.08
Increase/(Decrease) in Long-term provisions - - (29.48) 29.48
Increase/(Decrease) in Other Current Liabilities 103.18 (1.49) 4.40 33.75
Increase/(Decrease) in Trade Payables 77.30 1.18 (53.48) 140.39
(Increase)/Decrease in Other Current Assets 3245 59.38 (83.26) (82.40)
(Increase)/Decrease in Short Term Loans & Advances 0.38 (0.84) (0.39) (3.09)
and Provisions

Cash generated from operations 8.97 242.44 270.93 273.92
Less:- Income Taxes paid (54.83) (108.37) (75.37) (56.55)
Net cash flow from operating activities A (45.85) 134.07 195.56 217.37
B) Cash Flow From Investing Activities :

Purchase of Fixed Assets including of CWIP (B9B | (135.61) (413.42) (221.66)
Long term Investment made/Sold during the year 180(00) - (9.00) -
Other Non-Current Assets (5.76) (0.60) - (14.00)
Increase/(Decrease) in Long Term Loans and Adwance -

Interest Income 1.57 0.58 4.55 0.14
Net cash flow from investing activities B (382.592| (135.64) (417.86) (235.52)
C) Cash Flow From Financing Activities :

Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings 224 (52.01) 52.01 (4.17)
Profit/(Loss) on sale of Investment - - - -
Increase/(Decrease) in Long Term Borrowings 33.3 60.03 182.07 -
Interest Paid (14.90) (17.86) (6.15) -
Net cash flow from financing activities C 462.64 (9.85) 227.93 (4.17)
Net Increase/(Decrease) In Cash & Cash Equivalents (A+B+C) 34.28 (11.41) 5.63 (22.32)
Cash equivalents at the beginning of the year B 24.90 19.26 41.58773
Cash equivalents at the end of the year 47.76 A48 24.90 19.26
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ANNEXURE-IV
SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
INFORMATION

COMPANY OVERVIEW

Enfuse Solutions Private Limited (th€ompany”) a private limited company under the Companies 2813 at Mumbai, pursuant to
a certificate of incorporation dated February 1@ 2issued by the Registrar of Companies, Cenggldiation Centre. Subsequently,
pursuant to Special Resolution passed by the Sblaieds at the Extra Ordinary General Meeting, leeldNovember 1, 2023, Company
was converted into a Public Limited Company andseguently the name of Company was changed fromu4en§olutions Private
Limited” to “Enfuse Solutions Limited” vide a frestertificate of incorporation consequent upon cosioa from private company to
public company dated November 24, 2023, issued&yRegistrar of Companies, Mumbai. Company’s Cafgoldentity Number is
U74999MH2017PLC291076. Company provides integrdiggital solutions across various domains includiegterprise data
management & analytics, e-commerce & digital s&wjcsoftware development, tagging services andtgming services, Machine
Learning & Al, Edtech & Technology Solutions, andn.

Company has one subsidiary namely Enfuse soluoRd.. with registered office in Romania, Buchaiasbrporated on August 10,
2021.

l. SIGNIFICANT ACCOUNTING POLICIES
A) BASIS OF PREPARATION OF FINANCIAL STATEMENT

The Restated Statement of Assets and Liabilitiemékure 1) of the company as at September 30, 2028;h 31, 2023, March 31,
2022 and March 31, 2021 , the Restated StateméRtofit and Loss (Annexure 1), the Restated CBlslw Statement (Annexure 111)
for the financial year ended September 30, 2023¢Wal, 2023, March 31, 2022 and March 31, 202fefhafter collectively referred
to as“Restated Financial Information”) have been extracted by the management from tHeedufinancial statements for the
September 30, 2023, March 31, 2023, March 31, 2022 March 31, 2021 , approved by the respectivadBoé Directors of the
companies.

These financial statements are prepared in accoedaiith Indian Generally Accepted Accounting Pnoles (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrgred under Section 133 of
the Companies Act, 2013 (‘the Act’) read with RTleof the Companies (Accounts) Rules, 2014, the iprans of the Act. The
accounting policies adopted in the preparationrarfcial statements have been consistently appiédssets and liabilities have been
classified as current or non-current as per thepamy's normal operating cycle and other criteriacé in the Schedule Il to the
Companies Act, 2013. Based on the nature of oparmand time difference between the provision ofises and realization of cash
and cash equivalents, the company has ascertaigazpérating cycle as 12 months for the purposeuofent and non-current
classification of assets and liabilities.

B) USE OF ESTIMATES

The preparation of financial statements is in camfty with Indian GAAP requires judgments, estinsatend assumptions to be made
that affect the reported amount of assets anditiabj disclosure of contingent liabilities on ttiate of the financial statements and the
reported amount of revenues and expenses duringegarting period. Difference between the actuallts and estimates are
recognized in the period in which the results arevim / materialized.

C) ACCOUNTING CONVENTION

The group follows the mercantile system of accouptiecognizing income and expenditure on accrasikb The accounts are prepared
on historical cost basis and as a going concerigcodating policies not referred to specifically athise, are consistent with the
generally accepted accounting principles.

The following significant accounting policies amo@ted in the preparation and presentation of tfiraacial statements:

1. REVENUE RECOGNITION

Revenue is recognized to the extent that it is @t that the economic benefits will flow to then@many and the revenue can be
reliably measured.
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Income from services

Revenue from services is recognized when serviaes heen rendered and there should be no uncgnagarding consideration and
its ultimate collection.

Interest Income
Interest income is recognized on a time propottiasis taking into account the amount outstandimtha rate applicable.”

Dividend Income

Dividend Income is recognized on receipt basis.

2. FIXED ASSETS

a) Fixed are stated as per Cost Model i.e., at cestdecumulated depreciation and impairment, if any;

b) Costs directly attributable to acquisition are tafed until the Fixed Assets are ready for uséngended by the management;

c) Subsequent expenditures relating to fixed assetsapitalized only when it is probable that futaomnomic benefits associated
with these will flow to the Company and the costhe item can be measured reliably. Repairs & reaentce costs are recognized
in the Statement of profit & Loss when incurred;

d) The cost and related accumulated depreciated iansated from the financial statements upon saletrement of the asset and
the resultant gains or losses are recognized iSthement of Profit or Loss. Assets to be dispadede reported at the lower of
the carrying value or the fair value less costeiy s

e) Depreciation on Tangible Assets in case of compapyovided in such a manner so that the costsstgdet of realizable value)
will be amortized over their estimated remainingfuklife on SLM basis as per the useful life pré@sed under Schedule Il to the
Companies Act 2013.

f) Depreciation methods, useful lives, and residublesare reviewed periodically, including at edolafficial year end;

3. IMPAIRMENT

The Management periodically assesses, using extandanternal sources, whether there is an indinahat an asset may be impaired.

An impairment loss is recognized wherever the é¢agryalue of an asset exceeds its recoverable amdha recoverable amount is

higher of the asset's net selling price and vaituesie, which means the present value of future flagls expected to arise from the

continuing use of the asset and its eventual dapds impairment loss for an asset is reversearif] only if, the reversal can be

related objectively to an event occurring afterithpairment loss was recognized. The carrying armotian asset is increased to its

revised recoverable amount, provided that this arhdoes not exceed the carrying amount that woaig fbeen determined (net of

any accumulated amortization or depreciation) fmdnpairment loss been recognized for the asgatian years.

4. INVENTORIES

There are no inventories as company is dealingivices.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS

Short term Employee Benefits:All employee benefits payable wholly within twelwgnths of rendering the service are classified as

short-term employee benefits. Benefits such asiealand other incentives are recognized at thesoodnted amount in the Profit and

Loss Account in the period in which the employesdess the related service.

Long term Employee benefits The Company has opted to change the policy odwaaiing of Gratuity, and during the restatement,

Company has accounted all gratuity expenses basaistwarial valuation certificate as obtained agrg\period/year ended. Provident

Fund benefit to employees is provided for on addsaais and charged to Profit and Loss Account

6. FOREIGN EXCHANGE TRANSACTIONS
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i. Transactions in foreign currency are recorded ehamxge rates prevailing on the dates of respettwsactions.

ii. The difference in translation and realized gaing lmsses on foreign exchange transactions are méxamtyin the Profit
and Loss Account.

iii. The transactions that are due at the end of fiahyeiar are revalued at closing rate and the diffee of realized gains
and losses on foreign exchange transactions apgmezed in the Profit and Loss Account.

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect methdtereby profit before tax is adjusted for the effeaf transactions of a non- cash
nature, any deferrals or accruals of past or futyrerating cash receipts or payments and itemaoiie or expenses associated with
investing or financing cash flows. The cash flovesf operating, investing and financing activities segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributabletie ficquisition or construction of a qualifying dsee capitalized as part of the cost of
that asset till such time the asset is ready fointended use. A qualifying asset is an assenedssarily takes a substantial period of
time to get ready for its intended use. Costs ireglin raising funds are amortized equally overpgkeod for which the funds are
acquired. All other borrowing costs are chargegrtfit and loss account.

9. CONSOLIDATED FINANCIALS STATEMENT

Since the company was doing business across USBitetdés of America and Europe, hence, the companigeatt to set up an
organization in European Union during the secondenaf COVID for marketing and related activitieghus the organisation setup
was initiated by the company in 2021 named Enfudati®ns S.R.L.

After setting up, it became apparent that the damti were not favorable, and the company might atieve its objectives.

Consequently, the company chose not to investanesbapital. The intention was to treat this setsipemporary and dispose of it in
the near future.

The company has now closed the dormant bank accéhatcompany further has already initiated thecess for closure of the said
company.

The Management is of the view that as per Accogritandard 21 —Consolidated Financial Statemehtthe operations were never
initiated and hence exemption to Paragraph 11et#id standard is applicable and hence no comasiolidof financial statements is
required.

10. INCOME TAX

The accounting treatment for the Income Tax ineespf the Company’s income is based on the Acdéogr8tandard on ‘Accounting
for Taxes on Income’ (AS-22). The provision made lficcome Tax in Accounts comprises both, the curtar and deferred tax.
Provision for Current Tax is made on the assesdabtene Tax rate applicable to the relevant assessyear after considering various
deductions available under the Income Tax Act, 1961

Deferred tax is recognized for all timing differesc being the differences between the taxable iercand accounting income that
originate in one period and are capable of revénsahe or more subsequent periods. Such defeareid fuantified using the tax rates
and laws enacted or substantively enacted as ddalece Sheet date. The carrying amount of defdece asset/liability is reviewed
at each Balance Sheet date and consequential méjist are carried out.

11. EARNINGS PER SHARE

Basic earnings per share is computed by dividiegnigt profit after tax by the weighted average nemndf equity shares outstanding
during the period. Diluted earnings per share immated by dividing the profit after tax by the witigd average number of equity
shares considered for deriving basic earnings Iparesand also the weighted average number of eghéyes that could have been
issued upon conversion of all dilutive potentialiég shares.

The diluted potential equity shares are adjustedhi® proceeds receivable had the shares beerlpdtsaed at fair value which is the

average market value of the outstanding sharestiii@l potential equity shares are deemed convadexf the beginning of the period,
unless issued at a later date. Dilutive potentjaiity shares are determined independently for eaciod presented.
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12. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a pastnt, the Company has a present legal obligétianis reasonably estimable, and it
is probable that an outflow of economic benefith bé required to settle the obligation. Provisiame determined by the best estimate
of the likely future outflow of economic benefitsquired to settle the obligation at the reportiated

Where no reliable estimate can be made, a dis@dsunade as contingent liability. A disclosure darontingent liability is also made
when there is a possible obligation or a preselgation that may, but probably will not, require autflow of resources. Where there

is a possible obligation or a present obligatiomespect of which the likelihood of outflow of resoes is remote, no provision or
disclosure is made.

13. CASH & CASH EQUIVALENTS

Cash and cash equivalents comprise cash and catgposit with banks. The Company considers allliiiuid investments with a
remaining maturity at the date of purchase of tlmeaths or less and that are readily convertiblenmvn amounts of cash to be cash
equivalents.

14. SEGMENT REPORTING

Company is operating under a single segment

15. EMPLOYEE BENEFITS

The Company has adopted the Accounting Standafetsed 2005) on Employee Benefits during theatesk financials period. The
disclosure as envisaged under the Accounting Stdnislgrovided hereunder:

(Rs. In Lakhs

Details of Gratuity Expenses For the Period/ Year ended on

Sep 30, 2023 2022-23 2021-22 2020-21
Profit and loss account for the period
Current service cost 21.23 41.52 51.56 29.51
Interest on obligation 1.55 2.78 2.05 -
Expected return on plan assets -
Net actuarial loss/(gain) (12.57) (31.13) (26.90) -
Recognised Past Service Cost-Vested - - - -
Loss (gain) on curtailments - - - -
Total included in 'Employee Benefit Expense'
prior year charge - - - -
Total Charge to P&L 10.21 13.17 26.70 29.51
Reconciliation of defined benefit obligation
Opening Defined Benefit Obligation 70.05 56.16 29.5 -
Transfer in/(out) obligation - - - -
Current service cost 21.23 41.52 51.56 29.51
Interest cost 2.63 4.08 2.05 -
Actuarial loss (gain) (11.22) (31.72) (26.95) -
Past service cost - - - -
Benefits paid - - - -
prior year charge - - - -
Closing Defined Benefit Obligation 82.69 70.05 561 29.51
Table of experience adjustments
Defined Benefit Obligation (82.69) (70.05) (56.16) 29.51
Plan Assets 36.16 28.72 17.90 -
Surplus/(Deficit) (46.53) (41.33) (38.27) 29.51
Reconciliation of plan assets
Opening value of plan assets 28.72 17.90 - -
Transfer in/(out) plan assets - - - -
Expenses deducted from the fund - - - -
Expected return 1.08 1.30 - -
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Actuarial gain/(loss) 1.35 (0.58) (0.05) -
Contributions by employer 5.01 10.11 17.95 -
Benefits paid - - - -
Closing value of plan assets 36.16 28.72 17.90 -
Details of Gratuity Expenses Sep 30, 2023 2022-23 2021-22 2020-21
Reconciliation of net defined benefit liability
Net opening provision in books of accounts 41.33 .288 29.51 -
Transfer in/(out) obligation 10.20 13.17 26.70 29.51
Transfer (in)/out plan assets - - - -
Employee Benefit Expense - - - -
Benefits paid by the Company 5.00 10.11 17.95 -
Contributions to plan assets - - - -
Closing provision in books of accounts 46.53 41.33 38.27 29.51
Principle actuarial assumptions
Not
Discount Rate 7.47% 7.50% 1.21% Applicable
Expected Return on Plan Assets 7.47% 7.50% 7.27% 939%6.
Salary Escalation Rate Others:
10.00% 10.00% 10.009% | 19:00%p.a.
Directors:
20.00% p.a.
Withdrawal Rates 5.00% p.a 5.00% p.a 5.00% p.a 5.00% p.a
. Not . Not
Expected Return on Plan Assets Not Applicable Applicable Not Applicable Applicable

NOTES TO RESTATED SUMMARY STATEMENTS:

The financial statements for the year ended on aicM2021, 2022 and 2023 and period ended 8rSéptember, 2023 respectively

are prepared as per Schedule Il of the Compani¢s2@13: -

1. Contingent liabilities and commitments (to the extat not provided for)

A disclosure for a contingent liability is usuatiported in the notes to restated financial restates when there is a possible obligation
that may, require an outflow of the Company's resesi However, there has not been any such liglelient, which qualifies as

contingent liability in the restated period.

2. Disclosure under Micro, Small and Medium Enterprises Development Act, 2006

In the absence of information regarding outstandings of Micro or Small Scale Industrial Enterpig$eas per The Micro, Small &
Medium Enterprise Development Act, the Companyrt@glisclosed the same as required by Scheduie tthe Companies Act, 2013.

3. Related party transactions are already report@eadS-18 of Companies (Accounting Standards) R2I@86, as amended, in the

Annexure-Y of the enclosed financial statements.

4. Deferred Tax liability/Asset in view of Accountir§fandard — 22: “Accounting for Taxes on Income’aathe end of the year is

as under:
(Rs.in Lakhs)
Particulars For the period/year Ended
Sep 30, 2023 2022-23 2021-22 2020-21
DTA/(DT_L) on timing Difference in Depreciation agip 26.20 10.24 378 0.42
Companies Act and Income Tax Act
DTA /( DTL) on timing Differences in others 2.57 0B. 4.18 2.91
Net Deferred Tax Asset/(Liability) 28.77 12.30 7.96 3.33
5. Directors' Remuneration:
(Rs. in Lakhs)
| Particulars Sep 30,2023 | 2022-23 | 2021-22 | 2020-21 |
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Directors' Remuneration (including sitting fees) 8D 120.00 550.00 30.00
Total 60.00 120.00 550.00 30.00

6. Earnings per Share:

For the Year Ended

Particulars Sep 30, 2022-23 2021-22 2020-21
2023
A. Total Number of equity shares outstanding at thieadrihe year 10,000 10,000 10,00( 10,000
B. Weighted average number of equity shares outstgndiming the

year 65,10,000 65,10,000 65,10,000 65,10,0p0

C. Net profit after tax available for equity sharerersl (excluding
exceptional and extraordinary items) (as restgted) in Lakhs) 178.41 292.73 198.11 155.43
D. Basic and Diluted earnings per share (Rs.) 2.74 04.5 3.04 2.39
The Company has allotted 65,00,000 bonus equityesha ratio of 650:1 to its shareholders on Oatdtis 2023. Thus, the total
65,10,000 equity shares have been considered dileing EPS of the Company retrospectively frotd.2020-21 onwards.

7. Figures have been rearranged and regrouped wheyeaaticable and considered necessary.

8. The management has confirmed that adequate prosikiave been made for all the known and deternliakilities and the same
is not in excess of the amounts reasonably reqtirée provided for.

9. The balances of trade payables, trade receivaldass and advances are unsecured and considergdodsare subject to
confirmations of respective parties concerned.

10. Realizations

In the opinion of the Board and to the best okitewledge and belief, the value on realizationwfent assets and loans and advances
are approximately of the same value as stated.

11. Contractual liabilities

All other contractual liabilities connected withdiess operations of the Company have been apatelyrprovided for.

12. Amounts in the financial statements

Amounts in the financial statements are roundedooffearest Lakhs. Figures in brackets indicatatiegvalues.

13. Related Party Transaction

Katyayani Consulting LLC was related party during EO-21 upto 31 Dec 2020. Effective 1st Jan, 20k&, membership was
transferred to third party. Out of the total salesRs. 10,93,69,999/- during the FY 20-21 tratieadill 31st Dec, 2020 with Katyayani
Consulting LLC was Rs. 7,77,80,378/-.

14. Impact of Audit Qualifications/Observations in Statutory Auditor’s Report on Financial Statements

There have been no audit qualifications/observatiarStatutory Auditor’'s Report for F.Y. 2020-2021-22 and 2022-23 and Stub
period September 30, 2023 which requires adjustrianestated financial statements.

15. Material Adjustments
Appropriate adjustments have been made in the Restinancial Statements, whenever required, byassification of the
corresponding items of assets, liabilities and dbsh statement, in order to ensure consistency @nmdpliance with requirement of

Schedule VI and Accounting Standards.

Statement of Adjustments in the financial stateménpresented here below:
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RECONCILIATION OF RESTATED PROFIT:

Rs. in Lakhs
Adjustments for For the Period/ Year ended on

Sep 30, 2023 2022-23 2021-22 2020-21
Net profit/(Loss) after Tax as per Audited ProfitL&ss 160.27 319.52 21381 163.63
Account
Adjustments for:
Provision for gratuity (5.20) (8.17) (16.59) (11.56)
Change in depreciation - - - -
Short/(excess) Provision of deferred tax 0.53 (2.14) 1.26 2.91
Foreign Exchange Gain/Loss - - - -
Profit on sale of Fixed Assets - - - -
(Short)/excess Provision Of tax 22.80 (16.48) (0.37) 0.45
Net Profit/ (Loss) After Tax as Restated 178.41 292.73 198.11 155.43

1. The provision for gratuity has been done in allrgezovered for restatement as per Actuarial VadlmaReports and provided in
the respective year in which such liability hasami as per AS 15: Employee Benefits

2. Due to changes in gratuity provision the defereeddomponent on the same has also undergone change.

3. Provision for Taxation has been adjusted for ItdikesIncome Tax related to Earlier Years and SiRsdvision for Earlier Years

and Mat Credit Availed.

The reconciliation of Equity and Reserves as péitad results and the Equity and Reserves as pstafed Accounts is presented

below:-

RECONCILIATION OF EQUITY AND RESERVES:

(Rs. In Lakhs)

Particulars For the Period/ Year ended on
Sep 30, 2023|  2022-23 2021-22 2020-21
Equity and Reserves as per Audited Balance sheet 858.42 698.14 378.62 164.81
Adjustments for:
Difference Due to Change in P&L (32.56) (50.70) .63 (8.20)
Prior period Adjustments (Refer Note-1) - - - -
Equity and Reserves as per Re-stated Balance sheet 825.86 647.45 354.72 156.60

Note: 1

Amounts relating to the prior period have been stajg in the year to which the same relates to hadsame amount is arrived on

account of change in Opening Balance of Reservesanplus due to the restated effect on the prdfitss) of prior period.

Appropriate adjustments have been made in theteglsimancial statements, wherever required, biassdfication of the corresponding
items of Income, expenses, assets and liabilitiesrder to bring them in line with the groupings [@er the audited financial of the
company for all the years and requirements of teeufties and Exchange Board of India (Issue ofit@hmnd Disclosure

Requirements) Regulations 2018.

For, Mathia & Co.
Chartered Accountants
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place: Mumbai

Date: December 14, 2023
UDIN: 23120503BGXMRJ8010
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ANNEXURE — A
RESTATED STATEMENT OF SHARE CAPITAL, RESERVES AND S URPLUS
(Amt. in Rs. Lakhs.)
For the Period/ Year ended on
Particulars 30/09/2023 | 31/03/2023 31/03/2022 31/03/2021
Share Capital
Authorised Share Capital

No of Equity shares of Rs.10 each 1.00 1.00 1.00 00 1.
Equity Share Capital 10.00 10.00 10.00 10.00
Issued, Subscribed and Paid up Share Capital

No of Equity Shares of Rs. 10/- each fully paid up 0.10 0.10 0.10 0.10
Equity Share Capital 1.00 1.00 1.00 1.00
Total 1.00 1.00 1.00 1.00

Reserves and Surplus

a) Share Premium Reserves
Opening Balance - - - -
Addition during the year -
Reduction during the year -
Closing Balance - - - -

b) Surplus in Profit and Loss account

Opening Balance 646.45 353.72 155.60 0.17
Profit for the Year 178.41 292.73 198.11 155.43
Less: Issue of Bonus Share - - - -
Closing Balance 824.86 646.45 353.72 155.60
Total (A+B) 824.86 646.45 353.72 155.60

1. Terms/rights attached to equity shares:

i. The company has only one class of shares reféor@s equity shares having a par value of Rs.a0at 30th September, 2023.
ii. Each holder of equity shares is entitled to @ote per share.

ii. Pursuant to shareholder's resolution datedh Tittober, 2023 the authorized share capital ottdmpany be increased from Rs
10,00,000/- (Rupees Ten Lakhs only) divided in,201000 equity shares of Rs 10/- each to Rs 100000 (Rupees Ten crore only)
divided in to 1,00,00,000 equity shares of Rs &8&h ranking pari-passu with the existing sharéalap

iv. The company has issued 65,00,000 Bonus Shar@8th October, 2023 in the ratio of 650:1 to exgsshareholders.

2.The figures disclosed above are based on tha&tedssummary statement of assets and liabiliti¢heoCompany.

3. Company does not have any Revaluation Reserve.

4. The reconciliation of the number of Equity share outstanding as at: -

For the Period/ Year ended on

Particulars 30/09/2023 | 31/03/2023 31/03/2022 31/03/2021
Number of shares (Face value Rs 10) at the beginnin 10000 10000 10000 10000
Add: BonusShares issued in the ratio - - -

Number of shares (Face value Rs 10) at the endaf y 10000 10000 10000 10000

5. The detail of shareholders holding more than 5%f Total Equity Shares: -

For the Period/ Year ended on

Name of Shareholders 30/09/2023 31/03/2023 31/03/2022 31/03/2021
Mr. Rahul Mahendra Gandhi 2,500 2,500 2,500 2,500
Mr. Zaynulabedin Mohmadbhai Mira 2,500 2,500 2,500 2,500
Mr. Imran Yasin Ansari 2,500 2,500 2,500 2,500
Mr. Mohammedk Lalmohammed Shaikh 2,500 2,500 2,500 2,500

6. Shares held by promoters at the end of the cdgpeyear is as under

6a) Shares held by promoters at the period ended 80sept, 2023

No. of Shares (Face % of total % Change
Promoter Name Value Rs. 10/- each) shares during the year
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Imran Yasin Ansari 2,500 25% 0%
Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Rahul Mahendra Gandhi 2,500 25% 0%
Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Total 10,000 100% 0%
6b) Shares held by promoters at the period ended 8tLlMarch, 2023
No. of Shares (Face Valug o of total % Change
Promoter Name
Rs. 10/- each) shares during the year

Imran Yasin Ansari 2,500 25% 0%
Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Rahul Mahendra Gandhi 2,500 25% 0%
Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Total 10,000 100% 0%

6¢) Shares held by promoters at the end of the ye&dst March 2022

No. of Shares (Face Valug o of total % Change
Promoter Name Rs. 10/- each) shares during the ?/ear
Imran Yasin Ansari 2,500 25% 0%
Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Rahul Mahendra Gandhi 2,500 25% 0%
Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Total 10,000 100% 0%

6d) Shares held by promoters at the end of the ye&lst March 2021

No. of Shares (Face Valug o of total % Change
Promoter Name Rs. 10/- each) shares during the ?/ear
Imran Yasin Ansari 2,500 25% 0%
Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Rahul Mahendra Gandhi 2,500 25% 0%
Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Total 10,000 100% 0%

ANNEXURE - B

RESTATED STATEMENT OF LONG TERM AND SHORT TERM BORR OWINGS

(Amt. in Rs. Lakhs.)
For the Period/ Year ended on
Particulars 30/09/2023 31/03/2023 31/03/2022 31/03/2021
Long Term Borrowings
(Secured)
Term loans

From Bank & Financial Institutions 216.70 189.57 182.07 -

Sub-total 216.70 189.57 182.07 -

(Unsecured)

(b) Term loans
From Bank & Financial Institutions 78.73 52.53 - -
From Others - -

Sub-total (b) 78.73 52.53 - -

(c) Loans and advances from related parties &
shareholders (Unsecured)
From Shareholder - - -
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Sub-total () - - - -
(d) Loans and advances from others (Unsecured)
Inter-Corporate Borrowings - - - -
Sub-total (d) - - -
Total 295.43 242.09 182.07 -

Short Term Borrowings

Secured

From Banks 150.22 52.01 -
Subtotal (a) 150.22 - 52.01 -
Unsecured

Current Maturities of Long term Borrowings 75.98 - - -
From Shareholder 198.00

Subtotal (b) 273.98 - - -

Retention Money - -
Sub Total (c) - -
Total (a+b+c) 424.20 - 52.01 -
Note:

1. List of persons/entities classified as 'Promotamnd' 'Promoter Group' has been determined by thelgament and relied upon
by the Auditors. The Auditors have not performesgl procedure to determine whether the list is adeunad complete.

2. The terms and conditions and other informatiorespect of Secured Loans are given in Annexure B (A

3. The terms and conditions and other informatiorespect of Unsecured Loans are given in Annexur¢B)B
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ANNEXURE — B(A)
RESTATED STATEMENT OF PRINCIPAL TERMS OF SECURED TE RMS LOANS AND ASSETS CHARGED AS SECURITY

Name of | Purpose | Sanction | Rate Prime Securities Re-Payment Schedule Morato Outstanding amount as on (as per Books) (Rs.
Lender of Credit ed of offered rium Lakhs)
Facility | Amount | intere No of EMI | EMI Amount (In 30/09/2023| 31/03/2023| 31/03/2022| 31/03/2021
(Lakhs st (No of (Rs. In Lakhs) | Months
Rs.) Months) )
Bank of Property | 104.70 | 8.65% Loan against Property 252 0.90 NA 104.09 - - -
India Loan Months
Bank of Property 87.81 8.65% Loan against Property 252 0.76 NA 87.31 - - -
India Loan Months
Bank of Property 30.50 9.15% Loan against Property 240 0.28 NA 30.10 - - -
India Loan Months
Bank of Property 21.00 9.15% Loan against Property 240 0.22 NA 20.73 - - -
India Loan Months
300.00 | 9.00% Book Debts, Directors Payable on NA NA 150.22 - - -
HDFC Working Personal Gurantee, Demand
Bank Capital Goverment Gurantee
Under CGTSME
ICICI Property | 105.00 10.25| Loan against Property 240 0.86 - 104.45 104.45 -
Bank Loan % Months
Tata 91.00 9.75%| Loan against Property 180 0.83 NA - 85.12 87.81 -
Capital Property Months
Housing
: Loan
Finance
Ltd
DCB Business| 47.00 9.75%| Loan against Property 120 0.64 - - 41.83 -
BANK Loan Months
Total 392.45 189.57 234.08 -
Note:

A. Collateral Security for the Working Capital loan granted by HDFC Bank Limited is as under -:

1. Flat situated at Property Flat No 1202 12th Flogandagar Road Mira Road Eb Wing, Asmita Ascon At#24204naya Nagar Road Mira Road owned by the coypa
2. Personal Guarantee of Zaynulabedin Mira, Rahul MdreGhandi, Imran Mohammad Ansari, Kamran Lal Mohed Shaikh
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ANNEXURE — B(B)
RESTATED STATEMENT OF TERMS & CONDITIONS OF UNSECUR ED LOANS

A) Details of Unsecured Loans outstanding as atethé of the latest Reporting period from DirectBremoters/Promoter Group /Associates/Relatives ioédibrs/Group
Companies/other entities

Unsecured Loans from Promoters/Directors are igtdree and all are taken without any preconditiatached towards repayments.

Name of Lender Purpose Rate of interest | Re-Payment Schedule| Moratorium Outstanding amount as at (Amount in Rs. Lakhs)
30/09/2023| 31/03/2023| 31/03/2022| 31/03/2021

Rahul Mahendra Gandhi (Director Business Lgan 1%.0 Payable on Demand NA 198.00

Total 198.00 - - -

A) Details of Unsecured Loans outstanding as aetiteof the latest Reporting period from Banks/Raial Institute/NBFCs:

Name of Lender Purpose Rate of interest No of EMI Moratorium Outstanding amount as at (Amount in Rs. Lakhs)
(No of Months) 30/09/2023|  31/03/2023 31/03/2022 31/03/2021
Aditya Birla Finance Ltd BIL - Flexi OD 16.75% 36aviths 12 Months 48.44 - - -
Bajaj Finance Ltd BIL - Flexi OD 17.50% 84 Months 2 Months 33.40 - - -
L & T Finance Ltd BIL - Flexi OD 16.75% 36 Months 2 Months 47.33 - - -
AXIS BANK OD oD 9.50% 12 Months NA - 52.53 - -
Total 129.18 52.53 - -
Total 327.18 52.53 - -
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ANNEXURE - C
RESTATED STATEMENT OF DEFERRED TAX (ASSETS) / LIABI LITIES

(Amt. in Rs. Lakhs.)

Particulars For the Period/ Year ended on
30/09/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021

Restated Deferred Tax Assets/ (Liabilities)

Opening Deferred Tax Assets/(Liabilities) 12.29 67.9 3.33 -0.0007

Deferred Tax Asset/(Liability) during the year doedepreciation 16.48 4.34 4.62 3.33

Deferred tax Asset/(Liability) Carried forward to B alance Sheet 28.77 12.29 7.96 3.33

ANNEXURE - D
RESTATED STATEMENT OF LONG TERM PROVISIONS
(Amt. in Rs. Lakhs.)

. For the Period/ Year ended on

Particulars

30/09/2023| 31/03/2023 | 31/03/2022 | 31/03/2021
Provision for Employee Benefits - - - 29.48
Others
Total - - - 29.48

ANNEXURE - E
RESTATED STATEMENT OF TRADE PAYABLES
(Amt. in Rs. Lakhs.)

Particulars For the Period/ Year ended on

30/09/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Trade Payables
For Goods & Services
Micro, Small and Medium Enterprises 17.68 1.24 6.70 4.63
Others 178.30 117.44 110.81 166.37
Total 195.98 118.69 117.51 170.99

Notes:

1. Amount due to entities covered under Micro, Smad 8edium Enterprises as defined in the Micro, $ndédium Enterprises
Development Act, 2006, have been identified onbiligis of information available with the Company.

2. Ageing of the Supplier, along with any amount irveal in disputes as required by Schedule |1l of Canigs Act, 2013 is disclosed
below after it becomes due for payment. In caswadfredit terms defined the break-up of age wigpker balance is given below

after considering from the date of transactions.

Trade Payables ageing schedule: As at 30th Septemp2023

Amount in Rs. Lakhs

Outstanding for following periods from due date ofpayment

PEIEUIETS Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 17.68 - - - 17.68
(i) Others 109.48 31.72 15.80 21.30 178.30
(iif) Disputed dues- MSME - - - - -
(iv) Disputed dues - Others - - - - -

Trade Payables ageing schedule: As at 31st MarchQ23

Amount in Rs. Lakhs

Particulars Outstanding for following periods from due date ofpayment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 1.24 - - - 1.24
(i) Others 80.32 15.83 19.87 1.43 117.44
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(i) Disputed dues- MSME

(iv) Disputed dues - Others

Trade Payables ageing schedule:

As at 31st March)22

Amount in Rs. Lakh

Outstanding for following periods from due date ofpayment

PRIIEUES Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 6.70 - - - 6.70
(i) Others 61.31 46.86 2.63 110.81

(i) Disputed dues- MSME

(iv) Disputed dues - Others

Trade Payables ageing schedule: As at 31st MarchQ21

Amount in Rs. Lakhs

Outstanding for following periods from due date ofpayment

PEIEUIETS Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 4.63 - - - 4.63
(i) Others 163.74 2.63 166.37
(iif) Disputed dues- MSME - - - - -
(iv) Disputed dues - Others - - - - -

ANNEXURE - F

RESTATED STATEMENT OF OTHER CURRENT LIABILITIES AND SHORT TERM PROVISIONS

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on

Particulars 30/09/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Other Current Liabilities
Accrued Interest but not due - - - -
Statutory Payables 26.74 8.75 13.30 47.14
Advances Received from Customers - - - -
Other Current Liabilities 80.00 - - -
Total 106.74 8.75 13.30 47.14
Short Term Provisions
Provision for Employee Benefits
Provision for Gratuity 46.53 41.33 38.27 0.03
Other Provisions - - - -

46.53 41.33 38.27 0.03
Other Provisions
Provision for Income Tax 48.60 106.40 131.92 56.55
Total 48.60 106.40 131.92 56.55
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ANNEXURE —

G

RESTATED STATEMENT OF PROPERTY, PLANT & EQUIPMENT A ND INTANGIBLE ASSETS

Property, Plant & Equipment
FY April 23 -Sept 23

Amount in Rs lakhs

Sr No | Particulars GROSS BLOCK DEPRECIATION NET BLOCK
As on Addition | (Deletions) As on Upto For the Deletions Upto As on As on
01/04/2023 30/09/2023| 01/04/2023| Year for the year | 30/09/2023| 30/09/2023| 01/04/2023
0] Tangible Assets
1 Computer & Peripherals 82.80 24.43 107.28 52.49 10.84 63.34 43.89 30.31
2 Office Equipments 105.64 36.69 142.33 53.76 3.3 67.13 75.20 51.88
3 Flats 459.74 0.65 460.39 460.39 459.74
TOTAL 648.18 61.77 - 709.95 106.26 24.21] - 130.47 579.48 541.92
(ii) Intangible Assets
1 Software Development 109.91 136.56 - 246.46 27.25 15.97 - 43.22 203.24 82.66
TOTAL 109.91 136.56 246.46 27.25 15.97 43.22 2a3 82.66
Current year 758.09 198.33 956.41 133.51 40.148 73%9 782.72 624.58
Property, Plant & Equipment
FY 2022-23
Amount in Rs lakhs
Sr No | Particulars GROSS BLOCK DEPRECIATION NET BLOCK
As on Addition | (Deletions) As on Upto For the Deletions Upto As on As on
01/04/2022 31/03/2023| 01/04/2022|  Year for the year | 31/03 | 31/03/2023| 01/04/2022
/2023
0] Tangible Assets
Computer & Peripherals 51.21 31.5¢4 82.80 22.3 .180 52.49 30.31 28.90
Office Equipments 77.72 27.92 105.64 19.44 34.3p 53.76 51.88 58.28
Flats 435.04 24.70 459.74 - 459.74 435.04
Sub-Total (A) 563.98 84.20 - 648.18 41.76 64.50 - 106.26 541.92 522.22
(ii) Intangible Assets
Software 58.49 51.41 - 109.91 8.75 18.5( 27.25 6@B2. 49.74
Sub-Total (B) 58.49 51.41 - 109.91 8.75 18.50 - 25 82.66 49.74
Total (A+B) 622.47 135.61 - 758.09 50.51 83.00 - 33b1 624.58 571.96
FY 2021-22
Amount in Rs lakhs
Sr.no | Particulars Gross Block Accumulated Depreciation Net Block
Cost as at| Additio | Deletion/Writte As on As on Depreciatio | Deletion As on As on As on
01.04.202 | n during n off during 31.03.202 | 01.04.202| n for the S 31.03.202 | 31.03.202| 31.03.202
1 the year year 2 1 year 2 2 1
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for the
year
(i) Tangible Assets
Camera 0.04 - 0.04 0.01 0.02 0.03 0.02 0.03
Computer & 16.03 31.26 47.29 6.15 19.84 25.98 27.46 9.88
Peripherals
Laptop 3.92 - 3.92 0.42 2.48 2.90 1.44 3.50
Mobile Phones 8.60 - 8.60 2.20 0.73 2.93 7.87 40 6.
Office Equipments 2.50 66.58 69.08 0.71 18.69 419 50.39 1.79
Sub-Total (A) 31.10 97.84 - 128.94 9.50 41.76 H.2 87.18 21.60
(ii) Intangible Assets
Software 11.37 47.12 58.49 3.41 8.75 12.16 49.74 7.96
Sub-Total (B) 11.37 47.12 - 58.49 3.41 8.75 12.1 49.74 7.96
(i) | Capital WIP 166.58 268.46 - 435.04 435.04 166.58
Sub-Total (C) 166.58 268.46 - 435.04 - - - - 435.04 166.58
Total (A+B+C) 209.05 413.42 - 622.47 12.91 50.51 - 63.42 571.96 196.15
FY 2020-21
Amount in Rs lakhs
Sr.no | Particulars Gross Block Accumulated Depreciation Net Block
Cost as at| Additio | Deletion/Writte as on As On Depreciatio | Deletion as on as on as on
01/04/202 | n during n off during 31.03.202| 01/04/202 | n for the S 31.03.202 | 31.03.202| 31.03.202
0 the year year 1 0 year for the 1 1 0
year
(1) Tangible Assets
Camera - 0.06 - 0.06 - 0.01 0.01 0.04 -
Computer & - 22.18 22.18 - 6.15 6.15 16.03 -
Peripherals
Laptop - 4.35 4.35 - 0.42 0.42 3.92 -
Mobile Phones - 10.80 10.80 - 2.20 2.20 8.60 -
Office Equipment’s 0.28 291 3.20 0.02 0.69 0.71 2.50 0.28
Sub-Total (A) 0.28 40.29 - 40.57 0.02 9.48 - 9.50 1.3 0.28
(ii) Intangible Assets
Software - 14.79 - 14.79 - 3.41 3.41 11.37 -
Sub-Total (B) - 14.79 - 14.79 - 3.41 - 3.41 11.37 -
(iiiy | Capital WIP - 166.58 - 166.58 - - - 166.58 -
Sub-Total (C) - 166.58 - 166.58 - - - - 166.58 -
Total (A+B+C) 0.28 221.66 - 221.94 0.02 12.89 - qp. 209.05 0.28
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ANNEXURE - H
RESTATED STATEMENT OF NON-CURRENT INVESTMENTS
(Amt. in Rs. Lakhs.)

Non-Current Investment (At Cost)

Bank Deposits With More Than 12 Months Maturity 89100 9.00 9.00 -
Total 189.00 9.00 9.00 -
Aggregate amount of quoted investments market value
Aggregate amount of unquoted investments - - - -
Aggregate provision made for diminution in valudrofestments| - - - -

ANNEXURE — |
RESTATED STATEMENT OF LONG-TERM LOANS AND ADVANCES

Amt. in Rs. Lakhs.)

Unsecured, Considered Good unless otherwise stated

Capital Advance - - - R
Security Deposit - - - -
Loans and Advances to Related Parties - - - -

1. The Company has not given any loans and advange®mooters, Directors, KMP's and other relatedipamiuring the
above period.

ANNEXURE -J
RESTATED STATEMENT OF OTHER NON-CURRENT ASSETS

(Amt. in Rs. Lakhs.)

Security deposits - Office 20.36 14.60 14.00 14.00
Total 20.36 14.60 14.00 14.00

ANNEXURE - K
RESTATED STATEMENT OF INVENTORIES
(Amt. in Rs. Lakhs.)

Raw Materials - - - -
Work in Progress - - - -
Finished Goods - - - -
Loose Tools - - - -

Total - - - -
Note-:

1. Inventory has been physically verified by the maragnt of the Company at the end of respective year.

ANNEXURE - L
RESTATED STATEMENT OF TRADE RECEIVABLES
(Amt. in Rs. Lakhs.)

Outstanding for a period exceeding six months (Unsered
and considered Good)

From Directors/Promoters/Promoter Group/Associates/
Relatives of Directors/ Group Companies.

Others - - - -

160



Enfuse Solutions Limited

(Unsecured and considered Good)

Outstanding for a period not exceeding 6 months

Relatives of Directors/ Group Companies.

From Directors/Promoters/Promoter Group/Associates/

Others

805.01

375.34

88.03 124.85

Total

805.01

375.34

88.03 124.85

1. List of persons/entities classified as 'Promotenst 'Group Companies' has been determined by tmadésnent and relied
upon by the Auditors. The Auditors have not perfednany procedure to determine whether the listésirate and complete.

2. Ageing of the Trade receivable, along with any antanvolved in disputes, if any as required by Stthe 11l of Companies
Act, 2013 is disclosed as below. Ageing of debi®izased on the date of transaction in case there credit period agreed at

the time of Supply.

Trade Receivables ageing schedule as at 30th

Sepbem 2023

(Amount in Rs. lakhs)

Outstanding for following periods from due date ofpayment

Particulars Less than | 6 months - | 1-2 years 2-3 More than | Total
6 months 1 year years 3 years
gz)(l)JJ\dlsputed Trade receivables -considered 799 .80 591 8015.0

(i) Undisputed Trade receivables -considered
doubtful

(iii) Disputed trade receivables considered gopd -

(iv) Disputed trade receivables considered
doubtful

Trade Receivables ageing schedule as at 31st

Mar@@23

(Amount in Rs. lakhs)

Particulars Outstanding for following periods from due date ofpayment
Lessthan 6 | 6 months -1 | 1-2 years 2-3 More Total
months year years | than3
years
gz)éJdndsputed Trade receivables -considered 215.94 15418 591 37:;.3
(i) Undisputed Trade receivables -considered i ) i ) i
doubtful
(iii) Disputed trade receivables considered gaod - - - - -
(iv) Disputed trade receivables considered i ) i ) i
doubtful
Trade Receivables ageing schedule as at 31st Mar@@©22

(Amount in Rs. lakhs)

Particulars Outstanding for following periods from due date ofpayment
Less than 6 | 6 months -1 1-2 2-3 More than | Total
months year years | years 3 years

gz)éJdndsputed Trade receivables -considered 82 82 591 i ) ) 88.03
(i) Undisputed Trade receivables -considered ) i ) ) i )
doubtful

(i) Disputed trade receivables considered ggod - - - - - -
(iv) Disputed trade receivables considered ) i ) ) i )
doubtful

Trade Receivables ageing schedule as at 31st Mar@21

(Amount in Rs. lakhs

Particulars Outstanding for following periods from due date ofpayment
Less than 6 | 6 months - 1-2 2-3 More than Total
months 1 year years years 3 years
(i) Undisputed Trade receivables -considered
good 130.15 (5.30) 124.85
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(i) Undisputed Trade receivables -considered
doubtful - - - - - -
(i) Disputed trade receivables considered gqod - - - - - -
(iv) Disputed trade receivables considered
doubtful - - - - - -

ANNEXURE - M
RESTATED STATEMENT OF CASH & CASH EQUIVALENTS

Amt. in Rs. Lakhs.)

Cash and Cash Equivalents:
(as per Accounting Standard 3: Cash flow Statemen)s

Balances with Banks in Current Accounts 35.48 12.40 24.90 11.46
Cash on Hand 12.28 1.08 0.00 7.80
Other Bank Balances
Fixed Deposits (Refer Note 1) - - - -

Total 47.75 13.48 24.90 19.26

ANNEXURE - N
RESTATED STATEMENT OF SHORT-TERM LOANS AND ADVANCES

Amt. in Rs. Lakhs.

Unsecured, Considered Good unless otherwise stated
(Unsecured, Considered Good)
Advances to Vendors

Loan to Staff 3.94 4.32 3.48 3.09
Balance With Revenue Authorities

Others

Total 3.94 4.32 3.48 3.09

1. List of persons/entities classified as 'Promotenst 'Group Companies' has been determined by tmadésnent and relied
upon by the Auditors. The Auditors have not perfednany procedure to determine whether the listésirate and complete.

2. The Company has not given any loans and advangasmnaoters, Directors, KMP's and other relatedipsuduring the above

period.
ANNEXURE - O
RESTATED STATEMENT OF OTHER CURRENT ASSETS
Amt. in Rs. Lakhs.
Other Current Assets 65.78 111.10 170.47 87.21
Total 65.78 111.10 170.47 87.21

ANNEXURE - P
RESTATED STATEMENT OF TURNOVER

Amt. in Rs. Lakhs.)

(i) turnover of Services

a) Export Sale of Services 1,080.59 2,178.53 1,985.11 1,093.70
b) Domestic Sale of Services 421.54 431.32 569.01 626.49
(ii) turnover in respect of Services supplied by iksuer; and

*(iii) turnover in respect of services not normatlgalt in by the issue
but included in (ii) above - - - -
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Total

| 1,502.12

2,609.85

2,554.12

1,720.19

*As per information provided to us by the Issuegre is no such item.

ANNEXURE - Q

RESTATED STATEMENT OF OTHER NON OPERATING INCOME

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on
Particulars 30/09/2023 | 31/03/2023 | 31/03/2022 31/03/2021
Related and Recurring Income:
Interest Income 0.32 0.55 0.48 0.00
Rate Difference 0.00 0.00 0.00 0.00
Miscellaneous Income 0.62 0.01 2.04 0.07
Sub Total (a) 0.94 0.57 2.52 0.07
Non related and Non-Recurring Income:
Sub Total (b) - - - -
Total (A+b) 0.94 0.57 2.52 0.07

1. The classification of other income as recurringfremurring, related/not-related to business agtiidgtbased on the current
operations and business activity of the Comparjetesrmined by the management.

ANNEXURE - R

RESTATED SATATMENT OF COST OF MATERIAL CONSUMED AND PURCHASE OF STOCK IN TRADE

(Amt. in Rs. Lakhs.)

Particulars

For the Period/ Year ended on

30/09/2023

31/03/2023

31/03/2022

31/03/2021

Cost of Material Consumed

Opening Stock of Raw Material

Add: Purchases of Raw Material

Add: Direct Expenses

Less: Closing Stock of Raw Material

Total

Purchase of Stock in Trade

Purchase of Stock in Trade

Total

ANNEXURE - S
RESTATED STATEMENT OF CHANGES IN INVENTORIES

(Amt. in Rs. Lakhs.)

Particulars

For the Period/ Year ended on

30/09/2023

31/03/2023

31/03/2022

31/03/2021

Closing Inventories

Work in Progress

Finished goods

Sub Total (A)

Opening Inventories

Work in Progress

Finished goods

Sub Total (B)

Changes in Inventories

ANNEXURE -T

RESTATED STATEMENT OF EMPLOYEE BENEFITS EXPENSES

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on
Particulars 30/09/2023 | 31/03/2023 | 31/03/2022 31/03/2021
Salary and Wages 969.90 1,640.98 1,644.43 869.58
Provision for Gratuity 10.20 13.17 26.70 29.51
Staff Welfare Expenses 8.06 26.17 23.35 3.73
Total 988.16 1,680.32 1,694.49 902.83
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ANNEXURE - U

RESTATED STATEMENT OF FINANCE COST

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on
Particulars 30/09/2023 | 31/03/2023 31/03/2022 | 31/03/2021
Interest expense 14.90 17.86 6.15 -
Other Borrowing cost 5.22 4.69 0.45 0.16
Total 20.12 22.56 6.59 0.16

ANNEXURE -V
RESTATED STATEMENT OF DEPRECIATION & AMORTISATION
(Amt. in Rs. Lakhs.)

for the Period/Year ended on
Patrticulars 30/09/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Depreciation and Amortization Expenses 40.18 83.00 50.51 12.89
Total 40.18 83.00 50.51 12.89

ANNEXURE - W

RESTATED STATEMENT OF OTHER EXPENSES

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on
Particulars 30/09/2023 | 31/03/2023 | 31/03/2022 31/03/2021
Consumption of stores and spare parts - - - -
Power and fuel - - - -
Rent, Rates & Taxes 31.24 61.52 47.61 25.82
Insurance Expenses 14.07 39.51 40.94 14.96
Transport Charges 6.18 18.75 7.79 21.60
Labour Charges - - - -
Auditors Fee - - - -
Commission charges 0.46 0.13 0.50 1.73
Miscellaneous Expenses 185.89 307.88 439.36 531.62
Total 237.84 427.78 536.19 595.73
Miscellaneous Expenses
Processing Fees - 0.89 1.20 -
Car Rental Charges 8.25 16.50 - -
WIFI Charges 1.02 0.51 0.60 -
Scraping of Product Data from websites - - 2.41 -
Stamp Duty-Other 0.07 1.25 0.37 -
Job Placement Charges 2.41 4.19 1.33 -
Diesel & Petrol fuel exp. - - 0.03 -
Donation - - - 2.50
Project Expense 35.78 57.02 206.66 433.51
Office Electricity Expenses 5.72 8.67 2.29 -
Subscription Charges 154 7.94 7.65 -
Write Off - 1.68 - -
Telephone & Postac 4.76 7.14 6.80 7.18
Electric and Hardware Expenses - 1.96 - -
Conveyance Exp - - - -
Advertisement Exp 20.58 31.80 17.44 5.10
Tour Expense - - - -
Internet Charges 15.54 10.47 18.11 2.01
Machinery EXxg - - - -
Miscelleous Expenses 16.59 3.48 0.70 10.49
EDLI Charges - - 0.28 -
Sundry Expenses 9.87 11.72 2.20 1.89
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Courier Expenses - - 0.19 -
Standard Biz Monthly-Zoom - - 221 -
Printing & Stationery 0.41 2.85 0.52 -
Testing & Certification charges - - - -
Hotel Expenses 0.86 9.46 6.67 2.51
Refreshment Expenses 8.28 23.55 4.42 2.47
Membership fee - - - -
Legal Fees & Professional Fees 40.55 66.21 123.09 11.94
Rent for store room 1.02 0.34 - -

PF Admin Charges 0.20 0.39 0.60 -
Other Expense 2.55 26.39 26.00 20.03
Repiar and Maintenance Expenses - Office - 0.23 1.10 32.00
Consulting Charges - 1.14 - -
Social Media Marketing Consultancy Fee 0.99 7.80 6.22 -
Foreign Exchange Fluctuation (gain)/Loss 8.90 431 0.28 -
Sub Total 185.89 307.88 439.36 531.62

ANNEXURE - X

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on
Particulars 30/09/2023 | 31/03/2023| 31/03/2022| 31/03/2021
Net Worth (A) 825.86 647.45 354.72 156.60
Restated Profit after tax 178.41 292.73 198.11 155.43
Less: Prior Period Item - - - -
Adjusted Profit after Tax (B) 178.41 292.73 198.11 155.43
Number of Equity shares (Face Value Rs 10) oudétgy as on the 0.10 0.10 0.10 0.10
of Year
Weighted Average Number of Equity shares (Face:®&&s 10) (¢ 65.10 65.10 65.10 65.10
Weighted Average Number of Equity shares (Faded/Rs 10) afte 65.10 65.10 65.10 65.10
considering Bonus Issue of Shares (D)
Current Assets (E) 922.48 504.24 286.88 234.41
Current Liabilities (F) 822.05 275.17 353.01 274.71
Face Value per Share 10.00 10.00 10.00 10.00
Restated Basic and Diluted Earnings Per Share (R4)) (After 2.74 4.50 3.04 2.39
Bonus) Refer Note 6
Return on Net worth (%) (B/A) 21.60% 45.21% 55.85% 99.25%
Net asset value per share (A/C) (Face Value ol®&ach) Based op 8,258.57 6,474.49 3,547.18 1,566.05
actual number of shares (Before Bonus)
Net asset value per share (A/D) (Face Value oflRsEach) Based 12.69 9.95 5.45 2.41
on Actual number of shares (After Boni
Current Ratio (E/F) 1.12 1.83 0.81 0.85
Restated Earnings Before Interest Tax Depreciati@hAmortisation 270.89 497.06 323.00 221.47
and Other Income (EBITDA)

Note:
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1) The ratios have been computed as below:

(a) Basic earnings per share (Rs. ) - : Net pedfér tax as restated for calculating basic EP&®igiited average number of
equity shares outstanding at the end of the pemigetar

(b) Diluted earnings per share (Rs. ) - : Netipadfer tax as restated for calculating dilutedSERNeighted average number
of equity shares outstanding at the end of theopest year for diluted EPS

(c) Return on net worth (%) -: Net profit after t@s restated) / Net worth at the end of the pesiogkar

(d) Net assets value per share -: Net Worth ag¢titeof the period or year / Total number of egatigres outstanding at the
end of the period or year

(e) EBITDA has been calculated as Profit before+tIzepreciation+Interest Expenses-Other Income

2) Weighted average number of equity shares isitineber of equity shares outstanding at the beginofrihe period/year
adjusted by the number of equity shares issueahgy@riod/year multiplied by the time weightingtfac The time weighting
factor is the number of days for which the spedfiares are outstanding as a proportion of totalban of days during the
period/year. In case of Subdivison and Bonus ishigeevent has been considered as if it had ocatrdek beginning of
restatement period.

3) Net worth for ratios mentioned is equals to Bgehare capital + Reserves and surplus (includbegurities Premium,
General Reserve and surplus in statement of @oféitloss).

4) The figures disclosed above are based on th&tedssummary statements.

5) The above statement should be read with théfisignt accounting policies and notes to restatedreary statements of
assets and liabilities, profits and losses and iasls appearing in Annexures IV, |, Il and IlI.

6. Pursuant to Board resolution dated on 20th Getd)23, bonus issue of 65,00,000 equity sharémscefvalue of Rs 10/- in
the ratio 650:1 i.e. six hundred fifty (650) boragglity shares for every one (1) equity share hglshiareholder has been issued.

ANNEXURE -Y
RELATED PARTY TRANSACTION

Amount in Rs. Lakhs
Lis of Related Parties as per AS — 18
D. List of Related Party where control exists and releed parties with whom transactions have taken placand
relationships

Imran Yasin Ansari
a) Individuals / Firms owning voting power giving Mohammedk Lalmohammed Shaikh
control or significant influence Rahul Mahendra Gandhi
Zaynulabedin Mohmadbhai Mira

Imran Yasin Ansari

b) Key Management Personnel: Mohammedk Lalmohammed Shaikh
Rahul Mahendra Gandhi
Zaynulabedin Mohmadbhai Mira

Farheen Imran Ansari

c) Relative of Key personnel Shabnam Mohammed Kamran
Kinnari Rahul Gandhi
Shabnam Zaynulabedin Mira

d) Director / Controlling Shareholder & there relat Companies:
held share in other company or own the company  Confluere IT Consulting Private Limited

e) Director is having controlling interest RIKZ&1ks co & RIZK Rental co -- Partnership firm of dvP's
Katyayani Consulting LLC (upto December 31, 2020)

E. Transactions with related parties have been set odttelow (Amount in Rs.)

Nature of Name of the related party 30/09/2023 31/03/2023 31/03/2022 | 31/03/2021

Transaction

Salary Paid | Imran Yasin Ansari 15.00 30.00 137.50 90.00
Mohammedk Lalmohammed Shaikh 15.00 30.00 137.50 0090.
Rahul Mahendra Gandhi 15.00 30.00 137.50 90.00
Zaynulabedin Mohmadbhai Mira 15.00 30.00 137.50 000.
Farheen Imran Ansari 3.75 7.50 7.50 7.50
Shabnam Mohammed Kamran 3.75 7.50 7.50 7.50
Kinnari Rahul Gandhi 3.75 7.50 7.50 7.50
Shabnam Zaynulabedin Mira 3.75 7.50 7.50 7.50
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Loan Repaid | Mr. Rahul Mahendra Gandhi - - - 4.17
Expenses | M/S RIKZ Snacks Co 8.25 15.93 - -
M/S RIKZ Rental Co 8.25 16.17 - -
Sales Katyayani Consulting LLC - - - 1093.70
F. Balance due to/ (Receivable from) related partiesicluded above
(Amt. in Rs. Lakhs.)
Particulars 30/09/2023 31/03/2023 31/03/2022 31/03/2021
Mr.Rahul Gandhi-Crs 0.43 0.43 0.43 0.43
Mr.Imran Ansari - Reimbursement 6.98 7.06 0.44 -
Mr.Rahul Gandhi - Reimbursement 31.52 31.52 21.02 9.49
Mr. Mira Zaynulabedin - Reimbursement 9.09 13.34 7.52 5.95
Mr.Kamran Shaikh - Reimbursement 12.01 12.01 6.28 401
Mrs.Shabnam Mira-Crs - - 14.65 7.35
Mrs.Farheen Ansari-Crs - - 14.78 7.48
Mrs.Shabnam Shaikh-Crs 0.03 0.03 15.03 7.48
Mrs. Kinnari Gandhi-Crs - - 13.07 5.90

ANNEXURE - Z
RESTATED STATEMENT OF CAPITALISATION

(Amt. in Rs. Lakhs.)

Pre Issue Post Issue*
Particulars 30/09/2023
Debt
Short Term Debt 424.20 -
Long Term Debt 295.43 -
Total Debt 719.63 -
Shareholders' Fund (Equity)
Share Capital 1.00 -
Reserves & Surplus 824.86 -
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 825.86 -
Long Term Debt/Equity 0.36 -
Total Debt/Equity 0.87 -

* The corresponding post issue figures are notrdeteable at this stage.

Notes:

1. Short term Debts represent which are expected palapayable within 12 months and excludes insiafit of term loans
repayable within 12 months.
2. Long term Debts represent debts other than Sharh T@ebts as defined above but includes installneérierm loans
repayable within 12 months grouped under otherecuifiabilities.
3. The figures disclosed above are based on resttarent of Assets and Liabilities of the Compasigia30/09/2023.

ANNEXURE - AA

RESTATED STATEMENT OF TAX SHELTER

(Amt. in Rs. Lakhs.)

Particulars For the Period/ Year ended on
30/09/2023 | 31/03/2023| 31/03/2022| 31/03/2021
A | Profit before taxes as restated 216.76 396.76 268.86 208.65
B | Tax Rate Applicable % 25.17 25.17 25.17 25.17
C | Tax Impact (A*B) 54.55 99.86 67.67 52.51
Adjustments:
D | Permanent Differences
Expenses disallowed due to non-deduction of TDS -
Expenses disallowed Under Section 36 of the IT1861 0.6734 2.80609
Expenses disallowed Under Section 37 of the IT1861 0 -
Total Permanent Differences - - 0.67 2.81
E | Timing Difference
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Difference between tax depreciation and book deatien
(9.12) 25.66 13.34 1.68
Expenses Disallowed Under Section 43 B 10.20 78.1 16.59 11.56
Total Timing Differences 1.08 33.83 29.93 13.24
Long Term Capital Gain deducted from Profit and
tax@ 10% - -
Set off of Carried forwarded Business Losses - - - -
F | Net Adjustment (F) = (D+E) 1.08 33.83 30.61 .0B6
G | Tax Expenses/ (Saving) thereon (F*B) 0.27 8.52 7.70 4.04
H | Long Term Capital Gain tax @10%-+ Surcharge - - - -
Tax Liability, After Considering the effect of Aggtment
I |[(C+G) 54.83 108.37 75.37 56.55
J | Book Profit as per MAT *
K | MAT Rate (%)
L | Tax liability as per MAT (1*J) NA NA - -
M | Current Tax being Higher of H or K 54.83 108.37 5.37 56.55
N | Interest U/s 234A, B and C of Income Tax Act - - - -
O | Total Tax expenses (L+M+N) 54.83 108.37 75.37 6.55
Tax Paid Under (Normal/MAT) in Income Tax Returtef
P | by Company Normal Normal Normal Normal

* MAT refers to Minimum Alternative Tax as referréalin section 115 JB of the Income Tax Act,1961

Notes:
1. The aforesaid statement of tax shelters has bespaped as per the restated Summary statementfits god losses of

the Company. The permanent/timing differences leen computed considering the acknowledged coptbe income-

tax returns/Provisional computation of total incoofieéespective years as stated above.

ANNEXURE - AB
RESTATED STATEMENT OF CONTINGENT LIABILITIES

(Amt. in Rs. Lakhs.)

For the Period/ Year ended on

Particulars

30/09/2023

31/03/2023

31/03/2022

31/03/2021

Contingent liabilities in respect of:

Income tax on account of disallowance/additions

Contingent Liabilities

Claims against the company not acknowledged as debt

Corporate Guarantees Given

Bank Guarantees Given *

Other money for which the company is contingeritiple

Commitments

Estimated amount of contracts remaining to be execu

on capital account and not provided for

Other commitments (specify nature).

Total

180.00

* Disclosure as per Accounting Standard 4 - Comtimges and Events Occurring After the Balance Shatd.

1.

2.

Registrar" of Rs.180,00,0000

Rs.142,65,000/-
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ANNEXURE - AC

RESTATED STATEMENT OF OTHER FINANCIAL RATIO

(Rs. In Lakhs except percentages and ratios)

Sr. No. | Ratio 30/09/2023 31/03/2023 31/03/2022 31/03/2021
1 Current Ratio (No of Times) 1.12 1.83 0.81 0.85
2 Debt Equity Ratio (No of Times) 0.87 0.37 0.66 -

Debt Service Coverage Ratio (No of
3 Times) 0.54 22.30 4.39 NA
4 Return On Equity Ratio (%) 24.22% 58.42% 77.49% 197.02%
5 Inventory Turnover Ratio (In Days) NA NA NA NA
Trade Receivable Turnover Ratio (In
6 Days) 72 32 15 14
7 Trade Payable Turnover Ratio (In Days) NA NA NA NA
Net Capital Turnover Ratio (No Of
8 Times)# 20.07 11.39 -7.61 -4.18
9 Net Profit Ratio (%) 11.88% 11.22% 7.76% 9.04%
10 Return On Capital Employed (%) 14.99% 46.61% 46.71% 133.23%
11 Return On Investment/Total Assets (% 11.92% 35.60% 30.91% 45.28%

All Ratio Except Ratio Sr. No 5,6, and 7, for thexipd ended 30th September, 2023 is not annualized

Note :

Details of numerator and denominator for the alratie® are as unde
(1) Current Ratio = Current Assets / Current Liiilei$.
(2) Debt- equity ratio = Total debt / Shareholterguity.

(3) Debt service coverage ratio = (Net Profit Affexx+Depreciation+Interest)/(Principal + Interest).

(4) Return on equity ratio= Net profit after taxesvg Shareholder's Equity.
(5) Inventory turnover ratio=Cost of goods soldsales/Average inventory.

(6) Trade receivables turnover ratio= Revenue fmerations /Average trade receivables.
(7) Trade payables turnover ratio=Purchase/Avetagke payables.

(8) Net Capital turnover ratio=Net sales/Averageking capital.

(9) Net profit ratio=Net profit after taxes/TofRevenue.
(10) Return on capital employed=Earnings befoter@st and taxes/Capital employed.
(11) Return on investment/Total Assets=PAT/Totades.
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OTHER FINANCIAL INFORMATION

The Audited Financial Statements of our Compangtasd for the period/year ended September 30,,2088h 31, 2023, March
31, 2022 and March 31, 2021 and their respectiwdithaports thereon (Audited Financial Statemeats)available atww.enfuse-
solutions.com

Our Company is providing a link to this wibssolely to comply with the requirementgesified in the Securities and
Exchange Board of India (Issue of Capitald aBisclosure Requirement) Regulations, 2018e TAudited Financial
Statements do not constitute, (i) a parthid Draft Red Herring Prospectus; or (ii) Réetring Prospectus; or (iii) prospectus,
a statement in lieu of a prospectus, an dadeenent, an offer or a solicitation of any offeram offer document to purchase or
sell any securities under the Companies A813, the Securities and Exchange Board rafial (Issue of Capital and
Disclosure Requirement) Regulations, 2018, or ahgroapplicable law in India or elsewhere ire thvorld. The Audited
Financial Statements should not be conside®dart of information that any investoowd consider subscribing for or
purchase any securities of our Company andldhmt be relied upon or used as a basis for angsitment decision. Neither
our Company, nor BRLM, nor any of their respecEmployees, Directors, Affiliates, Agents or megentatives accept any
liability whatsoever for any loss, direct amdirect, arising from any information presehter contained in the Audited
Financial Statements, or the opinions expressaeithe

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI (ICDR) Regulaticar® given below:

(Rs. In Lakhs except percentages and ratios)

for the period/financial year ended
Particulars September 30, March 31, | March 31, | March 31,
2023* 2023 2022 2021
Profit After Tax (Rs. In Lakhs) 178.41 292.73 198.1 155.43
Basic & Diluted Earnings per Share (Based in WeidAverage, 2.74 4.50 3.04 2.39
Number of Shares)
Return on Net Worth (%) 21.60% 45.21% 55.85% 99.25%
NAV per Equity Shares (Based on Actual Number lvdigs) 8,258.57 6,474.49 3,547.18 1,566.05
NAV per Equity Shares (based on Weighted Averagmbér of 12.69 9.95 5.45 2.41
Shares)
Earnings before interest, tax, depreciation and réanation 270.89 497.06 323.00 221.47
(EBITDA)

*The ratios for the stub period ended on Septer36e2023 are not annualized.
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STATEMENT OF FINANCIAL INDEBTEDNESS

To,

The Board of Directors,

Enfuse Solutions Limited

A/1503, Bonaventure Building No.5, Rangnath KesaadR
Dahisar West, Mumbai 400068, Maharashtra, India.
Dear Sirs,

Based on the independent examination of Books afoAnts, Audited Financial Statements and other ohecus ofEnfuse
Solutions Limited and further explanations and information providgdhe management of the Company, which we believzet
true and correct to the best of our information balief, the sanction amount of financial indebtes principal terms of security
for loan and other related details as on Septe®be2023 are mentioned below.

A. SECURED LOANS
STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

Sancti
oned Outstanding
Loan/ Amou | Rate amount as
Name of Agreement Purpo | nt of Primary & Collateral Re-Payment on
Lender Alc No./Ref. | se (Rs. intere | Security Schedule 30.09.2023
No. In st (Rs. In
Lakhs Lakhs)
) .
Application | Proper Loan against Property EMI of Rs. 22,179/-
Bank of . 9.15
India Number : ty 21.00 % Address - 3001 Mayfair for a tenor of 240 20.73
01280006669| Loan - . 1 Months
Vikhroli East
Loan against Property
Application | Proper EMI of Rs. 27,737 /-
Bﬁ]réli(am Number : ty 30.50 90'25 Addres_s - B/502 _ for a tenor of 240 30.10
01280006660 Loan Evershine Enclave, Mira Months
Rd East
Bankof | APPLICATI | Proper o g | 00" A0RIMSLRIOPETY |y of Rs. 90,240/-
India ON NO. ty 104.70 % Address - 3001 Mayfair for a tenor of 252 104.09
:01280006648 Loan - : 1 Months
Vikhroli East
Loan against Property
APPLICATI | Proper EMI of Rs. 75,683/-
Bank of 8.65
India ON NO. ty 87.81 % Addres§ - B/502 . for a tenor of 252 87.31
:01280006643 Loan Evershine Enclave, Mira Months
Rd East
Worki Book Debts, Directors
HDFC Bank Ref No: n 9.00 | Personal Guarantee,
Limited 88096486 Cagita 300.00 % Government Guarantee Payable on Demand 150.22
I Under CGTSME
TOTAL (Fund Based) 392.45
TOTAL (Non-Fund Based) -
GRAND TOTAL (Fund and Non fund Based) 392.45
B. UNSECURED LOANS
Sanctioned 30-09-
Name of Loan/ Agreement A/c Purpose Amount Rate of Re-Payment Schedule 2023
Lender No./Ref. No (Rs. In Interest (Rs. In
Lakhs) Lakhs)
. . EMI of Rs. 1,77,643/- starting
éidnl;yna::eBlrla Loan A/c no - Ellcla_x-i 50.00 16.75% from 03" Oct 2023 for a tenor 48.44
Limited ABMUMBIL0O00000739827 oD of 37 Months.
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EMI of Rs. 1,77,030/- starting

L&T BIL -
) Agreement no - . o.| from 14" Sep 2023 to 08Sep
Fllna.mce BL230811040100811 Flexi 50.00 16.75% 2026 47.33
Limited oD
BIL - EMI of Rs. 66,323/ starting

Bajaj FinServ | Loan application no - . o | from 02 Oct 2023 to for a
Limited SME000007867580 (F)'gx' 32.00 17.50% ! tenor of 84 Months. 33.40
Rahul Business
Mahendra - - 10.00% | Repayable on demand 198.

) Loan
Gandhi

TOTAL 327.18

Yours faithfully,

For, M/s Mathia and Co.
Chartered Accountants,
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place Mumbai

Date: December 28, 2023
UDIN: 23120503BGXMRI6067
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in confiomc with our restated financial statements attathe the chapter titled

“Financial Information of the Company” beginning on pag&38 You should also read the section titf&®isk Factors” on page

24 and the section titledForward Looking Statements”’on page 18 of this Draft Red Herring Prospectubjciv discusses a
number of factors and contingencies that couldcaffeir financial condition and results of operatomhe following discussion
relates to us, and, unless otherwise stated octimext requires otherwise, is based on our Redtaieancial Statements.

Our financial statements have been prepared in atmwe with Indian GAAP, the Companies Act and Bl (ICDR)
Regulations and restated as described in the repbdur auditor dated December 14, 2023, whicmiduded in this Draft Red
Herring Prospectus under “Financial Statements”.eTRestated Financial Information has been prepared basis that differs
in certain material respects from generally accepsecounting principles in other jurisdictions, inding US GAAP and IFRS.
Our financial year ends on March 31 of each yead all references to a particular financial yeareato the twelve-month period
ended March 31 of that year.

Business Overview

We are engaged in business of providing integrBiigdal solutions across various domains includfi)dn Data Management &

Analytics (ii) E-commerce & Digital Services (ilWlachine Learning & Artificial intelligence (iv) Edth & Technology Solutions.

We provide these service solutions by combinindamsdesigned data processes, delivery teams ttlatlie both generalists and
domain specialists, and our in-house softwarertasgtline and automate various processes.

Our business operations encompass various donipind)ata Management & Analytics, we organize andlyze data, providing
tailored insights for informed decision-making sueh Master data Management, Product informationadgament etc (i) E-
commerce & Digital Services form a core area whveeedevelop and optimize digital platforms for se@sslonline experiences
such as E-commerce platform management, conterdgeament, Digital marketing etc (iii) Machine Leami& Al represent our
capabilities in advanced technologies, offeringoiative solutions such as tagging/labelling, Traipsion , Annotation etc (iv)
Edtech & Technology Solutions focus on leveragieghtology to enhance educational experiences aachibvechnological
solutions such as live Proctoring, Record and mevigtudent Counselling etc.

We work as consultants for our clients as per ¢hms of sub-contracting agreements entered with tf®r e.g., if our client is
desirous of providing digitization services to afeits customers, then, we as consultants will wonkbehalf of our client to
provide said services to their customers. We exea@tatement of Work with our clients which spetlife scope of our services
to be provided to their customers which includestdrm of the project, background and objectivihefproject and description of
services to be provided. Our diverse suite of @ffgs, spanning Data as a Service (DAAS) and soéwalutions, encompasses an
Al platform for tagging audio, video, image, andcdments, Edtech Al solutions, data annotation amdton platforms, data
engineering, data science, cloud computing, anitadliimarketing.

Through our clients, we have served entreprenamgimg from start-up enterprises to establishedpeoies, primarily consisting
of blue-chip companies operating in sectors sucieshnology, BFSI (Banking, Financial Services, ansurance), Retail,
Financial Services (FinTech), Media and Entertaiminidealth, Education and various other industiRecently, we have received
work order for System Integrator for Computerizatiof PACS from the Commissioner for Co-operatiorR&gistrar of Co-
operative Societies, Maharashtra, for providingises like Operationalization of the software, Ddigitization and migration,
UAT and System Test, Setting up of support cen€esnpliance reports etc of Rs. 64.53 Crs.

In 2019, we commenced our operations with Deliveentre-1 in Mumbai, Maharashtra i.e. Unit No. 70B477th Floor, Sai Arpan
B-11, Sai Complex, Survey No.: Old S. No. 254/PTWNeP G Vora Road, Besides Shanti Vihar, Mira R@fag, Thane- 401107,
Maharashtra, India. Subsequently, we expandedmenation by setting up Delivery Centre-II in Vikidlumbai. Our revenue is
generated from a combination of domestic operatigtign India and international endeavors, wittregominant share originating
from our exports of services to countries like US#&Jand, Netherland, Canada etc. We have geneeaitethd 71.94%, 83.47%,
77.72% and 63.58% of our total revenue from expahles and 28.06%, 16.53%, 22.28% & 36.42% of oal t@venue from

domestic sales for the period ending Septembe2@3 and fiscal year ending 2023, 2022 and 20%ievely.

We benefit from the expertise and experience ofRremoters Imran Yasin Ansari, Mohammedk Lalmohachi@kaikh, Rahul
Mahendra Gandhi and Zaynulabedin Mohmadbhai Mira attively advise us on Administration, Finance &cAunts, Business
Development and Marketing, legal and compliancateel issues and overall corporate strategy anaipigrwhich is instrumental
in the growth of our business. Further, we havieang employee base with significant technical lgmolind and domain expertise
in each of our industry verticals that we catewtth a focus on evolving technologies. Our prometesive more than 10 years of
experience individually in IT industry which hasemeinstrumental in determining the vision and gtositategies for our Company.
We believe the quality of our people underpins sugcess and serves as a key point of differentiatichow we deliver value
propositions to our clients.
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The following table sets forth certain key perfonoa indicators for the years indicated:

(Rs. In Lakhs except percentages and ratios)

Key Financial Performance (based on Six months’ period ended | FY 20212-23 | FY 2021-22 | FY 2020-21
Financial Statements) September 30, 2023*

Revenue from operatiofis 1,502.12 2,609.85 2,554.12 1,720.19
EBITDA® 270.89 497.06 323.00 221.47
EBITDA Margin® 18.03% 19.05% 12.65% 12.87%
PAT® 178.41 292.73 198.11 155.43
PAT Margirf® 11.88% 11.22% 7.76% 9.04%
ROE(%)® 24.22% 58.42% 77.49% 197.02%
RoOCE(%}" 14.99% 46.61% 46.71% 133.23%

*Not Annualized
Notes:

@ Revenue from operation means revenue from salesthed operating revenues

(2 EBITDA is calculated as Profit before tax + Depmtidn + Interest Expenses - Other Income
@) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exgsns

®)‘PAT Margin’ is calculated as PAT for the year idied by revenue from operations.

®) Return on Equity is ratio of Profit after Tax anslekage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidiid by capital employed, which is defined as shaiders’ equity plus
total borrowings {current & non-current}.

Explanation for KPI metrics

d in

ur

KPI Explanations

Revenue from Revenue from Operations is used by our managerograck the revenue profile of the business an
Operations turn helps to assess the overall financial perfeiceanf our Company and volume of our business
EBITDA EBITDA provides information regarding the eqational efficiency of the business

EBITDA Margin | EBITDA Margin (%) is an indicator of the operationaofitability and financial performance of o
(%) business

PAT Profit after tax provides information regardithg overall profitability of the business.

PAT Margin (%) PAT Margin (%) is an indicator ofetloverall profitability and financial performanckaur business.
ROE (%) ROE provides how efficiently our Company grettes profits from shareholders’ funds.

RoCE (%) RoCE provides how efficiently our Compaeyerates earnings from the capital employed ibtistness

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAotounting Policies, please refer to Restated FiiStatements beginning on
page 138f this Draft Red Herring Prospectus.

=

international economies;

Failure to successfully upgrade our product pddfdtom time to time;

Inability to promptly identify and respond to chamgycustomer preferences or evolving trends;

Pricing pressure due to intense competition imtlagket for IT Services;

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

Adverse effect by global health epidemics, inclgdihe recent COVID-19 outbreak, and the continffgct of the same;
dependency on a limited number of clients for aificant portion of our revenues;

Any change in government policies resulting in @ages in taxes payable by us;

9. Our ability to retain our key managements persowsaher employees;

. Changes in laws and regulations that apply toridestries in which we operate;
. Our failure to keep pace with rapid changes innetbgy;

. Our ability to grow our business;

. Our ability to make interest and principal paymesmsour existing debt obligations and satisfy ttieeo covenants contained

in our existing debt agreements;

. General economic, political and other risks that@ut of our control;

. Inflation, deflation, unanticipated turbulence merest rates, equity prices or other rates oepric

. Company’s ability to successfully implement its\gth strategy and expansion plans;

. Failure to comply with regulations prescribed byhauities of the jurisdictions in which we operate;
. Inability to successfully obtain registrations itirmely manner or at all;

. Occurrence of Environmental Problems & Uninsureddss;

. Conflicts of interest with affiliated companiesethromoter group and other related parties;

. Any adverse outcome in the legal proceedings irclvihie are involved;
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22. Concentration of ownership among our Promoters;
23. The performance of the financial markets in Indid globally;
24. Global distress due to pandemic, war or by anyrageson.

Discussion on Result of Operations

The following discussion on results of operationsidd be read in conjunction with the Restated férel Statements for period
and financial years ended September 30, 2023, MakcRB023, March 31, 2022 and March 31, 2021.

(Zin Lakhs)
For the financial year ended
For the 8 8 ® 8
Particulars period T/(c; toarl FY T/(c; t(:l FY T/OO:; FY T/(c; t(:l
ending 2022-23 2021-22 2020-21

30.09.2023 Income Income Income Income

Income
. A 2,609.8

Revenue From Operation 1,502.17 99.94 5 99.98 2,554.12 99.90 1,720.19 100.00
Other Income 0.94 0.06 0.57 0.02 2.52 0.1 0.07 00.0
Total Income 1,503.06 100.00 2’6210'4 100.00 2,556.64 100.00 1,720.26  100.P0
Expenditure
Purchases of Stock in Trade - - - - - - - -
Employee Benefit Expenses 988.16 65.74 1’650'3 64.37 1,694.49 66.28 902.83 52.48
Finance Cost 20.12 1.34 22.5¢ 0.8§ 6.59 0.2 0.16 .01 0
Depreciation and 40.18 2.67 83.00 3.18 50.51 1.98 12.89 0.75
Amortization Expenses
Other Expenses 237.84 15.82 427.78 16.39 53619 9720. 595.73 34.63
Total Expenditure 1,286.31 85.58 2’2(%3'6 84.80 2,287.78 89.48 1,511.61  87.87
Profit/(Loss) Before
Exceptional & 216.76 1442 | 39676 1520 268.86  10.5 20865 1213
extraordinary items &
Tax
Exceptional Item - - -
Profit/(Loss) Before Tax 216.76 14.42 396.76 15.20 268.86 10.5 20865 12,13
Tax Expense:
\T(z’;rEXpe“se for Current 54.83 3.65 108.37|  4.15 75.37 2.99 56.95  3.29
Deferred Ta -16.4¢ -1.1C -4.34 -0.17 -4.62 -0.1€ -3.3¢ -0.1¢
Net Current Tax Expens 38.3¢ 2.5t 104.0: 3.9¢ 70.7¢ 2.71 53.22 3.0¢
Profit/(Loss) for the Year 178.4: 11.85 292.7: 11.21 198.11 7.7 155.4: 9.04

Revenue from operations:

Revenue from operations mainly consists of inconoenfServices like data management & analytics, raraerce & digital
services, software development, tagging servicdganctoring services, Machine Learning & Al, Edte& Technology Solutions

etc.

Other Income:

Our other income primarily comprises of Interestdme.

Expenses:

Company'’s expenses consist of Employee benefiteresey Finance costs, Depreciation and amortizationother expenses.

Employee benefits expense:

Our employee benefits expense primarily comprigeSataries, Director Remuneration, Staff Welfargo&nses, Contribution to
provident and other funds and Gratuity Expense.

Finance Costs:
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Our finance cost includes Interest on loan paiBaok and other borrowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation on Property, fater & Peripherals & Office Equipments.

Other Expenses:

Our other expenses include Rent, Rates and Taxesrance expenses, Transport Charges, commissizgesh) Job placement
charges, Project Expenses, Advertisement Expelmtesyet Cherges, Legal & Professional Chersestidéy Charges etc.
Restated Profit before tax:

The Company reported Restated profit before taxHemperiod ending September 30, 2023 of Rs. 216aKAs.

Restated profit after tax:

The Company reported Restated profit after tastHerperiod ending September 30, 2023 of Rs. 1718akhs.

Financial Year 2023 Compared to Financial Year 2022Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stotdRa. 2610.42 Lakhs whereas in Financial Year 222 1he same stood at Rs.
2556.64 Lakhs representing an increase of 2.10%.ni&n reason for increase in total income wastduecrease in the sale of
export services primarily due to increase in E-Carue & Digital Services.

Revenue from Operations

During the financial year 2022-23, the net revefiaen operation of our Company increased to Rs. Z8D8%akhs as against Rs.
2554.12 Lakhs in the Financial Year 2021-22 reprtsg an increase of 2.18%. The main reason farease in revenue from
operation was due to increase in the sale of exggovices primarily due to increase in E-Commerdeidital Services.

Other Income:

During the financial year 2022-23, the other incasheur Company decreased to Rs. 0.57 Lakhs asstgas. 2.52 lakhs in the
Financial Year 2021-22 representing a decreas&/ &%. The decrease in other income was majorlytduwiecrease in other
miscellaneous income.

Total Expenses

The total expense for the financial year 2022-23el@sed to Rs. 2213.66 Lakhs from Rs. 2287.78 liakte Financial Year 2021-
22 representing a decrease of 3.24%. Such deoneasdue to decrease in Employee Benefit expensesRs. 1694.49 lakhs in
FY 2020-21 to Rs. 1680.32 Lakhs in F.Y 2022-23 atietr expenses from Rs.536.19 lakhs in F.Y 2021622s. 427.78 lakhs in
F.Y 2022-23.

Employee benefits expense:

Our Company has incurred Rs. 1680.32 Lakhs as Breplbenefits expense during the financial year 2Z23s compared to Rs.
1694.49 Lakhs in the financial year 2021-22. Therease of 0.84% was mainly due to decrease in @ireemuneration from Rs.
550 lakhs in FY 2021-22 to Rs. 120 lakhs in FY 2@32

Finance costs:

These costs were for the financial Year 2022-28iased to Rs. 22.56 Lakhs as against Rs. 6.59 ldikingy the financial year
2021-22. The increase of 242.18% was due to inergethe borrowings.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2022-23 stob&s. 83.00 Lakhs as against Rs. 50.51 Lakhs dtinedinancial year 2021-22.
The increase in depreciation was around 64.32%timparison to the previous year.

Other Expenses:
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Our Company has incurred Rs. 427.78 Lakhs duriegFihancial Year 2022-23 on other expenses as stgas 536.19 Lakhs
during the financial year 2021-22. There was aeks® of 20.22% mainly due to decrease in expeiigeBrioject Expenses, Legal
and Professional expenses, internet expensesr 2péaintenance expenses, Insurance Expenses etc.

Restated profit before tax:

Net profit before tax for the financial year 2022iBcreased to Rs. 396.76 Lakhs as compared t2@8s86 Lakhs in the financial
year 2021-22, the increase of 47.57% was majorytddactors as mentioned above.

Restated profit for the year:

The Company reported Restated profit after taxHerfinancial year 2022-23 of Rs. 292.73 Lakhsamparison to Rs. 198.11
lakhs in the financial year 2021-22. The increas£7076% was majorly due to factors mentioned above

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2021-22 stotdRa. 2556.64 Lakhs whereas in Financial Year 22P®e same stood at Rs.
1720.26 Lakhs representing an increase of 48.62%.rmain reason for increase in total income wastaligcrease in the sale of
services primarily due to increase in Data Manager&eAnalytics services.

Revenue from Operations

During the financial year 2021-22, the net revefiaen operation of our Company increased to Rs. 2B54akhs as against Rs.
1720.19 Lakhs in the Financial Year 2020-21 reprisg an increase of 48.48%. The main reason foease in revenue was due
to increase in the sale of services primarily dumtrease in Data Management & Analytics services.

Other Income:

During the financial year 2021-22 the other incarheur Company increased to Rs. 2.52 Lakhs as ag@mirRs. 0.07 lakhs in the
Financial Year 2020-21 representing an increas8534.14%. The increase was due to increase inesiténcome & other
Miscellaneous Income.

Total Expenses

The total expense for the financial year 2021-22dased to Rs. 2287.78 Lakhs from Rs. 1511.61 liaktne Financial Year 2020-
21 representing an increase of 51.35%. Such iner@as mainly due to increase in Employee BenefiteBses from Rs. 902.83
lakhs in F.Y 2020-21 to Rs. 1694.49 lakhs in F.2P@2.

Employee benefits expense:

Our Company has incurred Rs. 1694.49 Lakhs as Breplbenefits expense during the financial year ZZ24s compared to Rs.
902.83 Lakhs in the financial year 2020-21 repréisgran increase of 87.69% mainly due to increasbifector Remuneration
from Rs. 30 Lakhs in FY 2020-21 to Rs. 550 LakhE¥h2021-22.

Finance costs:

These costs were for the financial Year 2021-22ei@msed to Rs. 6.59 Lakhs as against Rs. 0.16 Ldkfirsg the financial year
2020-21 due to increase in borrowings in FY 202172 increase of 4018.75% was due to increadeeibdrrowings.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stob&s. 50.51 Lakhs as against Rs. 12.89 Lakhs dtinedinancial year 2020-21.
The increase in depreciation was around 291.87€6nmparison to the previous year.

Other Expenses:
Our Company has incurred Rs. 536.19 Lakhs duriegHihancial Year 2021-22 on other expenses as stgas 595.73 Lakhs
during the financial year 2020-21. There was desged 9.99% mainly due to decrease in expensed li&aportation expenses,

Project Expenses, repair & Maintenance expensasn@ssion expenses etc.

Restated profit before tax:
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Net profit before tax for the financial year 2022-Bas increased to Rs. 268.86 Lakhs as comparBg.t808.65 Lakhs in the
financial year 2020-21. The increase of 28.86% tvhiwas majorly due to factors as mentioned above.

Restated profit for the year:

The Company reported Restated profit after taxterfinancial year 2021-22 of Rs. 198.11 Lakhsamparison to Rs. 155.43
Lakhs in the financial year 2020-21. The increds27046% which was majorly due to factors as mewiabove.

Information required as per Iltem (I1)(C)(iv) of Par t A of Schedule VI to the SEBI Regulations:

An analysis of reasons for the changes in signifinaitems of income and expenditure is given hereurat:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accounirdfusiness activity. Except as disclosed inBhaft Red Herring Prospectus,
there are no unusual or infrequent events or taiuse in our Company.

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes that metgrially affect or likely to affect income froromtinuing operations.

3. Known trends or uncertainties that have had or agpected to have a material adverse impact on sasnue or income
from continuing operations.

Apart from the risks as disclosed under Sectigisk Factors beginning on page 24f the Draft Red Herring Prospectus, in our
opinion there are no other known trends or unaetites that have had or are expected to have a ialeddverse impact on revenue
or income from continuing operations.

4. Future changes in relationship between costs angderues

Other than as described in the sectitRisk Factors”, “Our Business” and*‘Management’s Discussion and Analysis of Financial
Condition and Results of Operationsin pages 24, 94nd 173 respectively, to our knowledge, no future relatioip between
expenditure and income is expected to have a mb#verse impact on our operations and finances.

5. Segment Reporting

Our business activity primarily falls within a slegbusiness and geographical segment, other thaliselsed in‘Restated
Financial Statements”on page 138we do not follow any other segment reporting

6. Status of any publicly announced New Products ordduess Segment

Except as disclosed in the Chapt®ur Business”, our Company has not announced any new prodiggreice.
7. Seasonality of business

Our business is not subject to seasonality.

8. Dependence on single or few customers

Given the nature of our business operations, ogimess is dependent on a few customers, For fudibigiils, please sé®isk
Factor” beginning on page 24 of this Draft Red Herringdpextus.

9. Competitive conditions

Competitive conditions are as described under thegp€rs Industry Overview and “Our Busines$ beginning on pages 8and
94 respectively of this Draft Red Herring Prospectus.

10. Details of material developments after the datdaxt balance sheet i.e. September 30, 2023
After the date of last Balance sheeti.e. Septe@3®e2023, the following material events have omdiafter the last audited period:
1) The Authorized Share Capital of the Company wases®ed from Rs.10,00,000/- divided into 1,00,000Qi¢gShares of

Rs.10/- each to Rs.10,00,00,000/- divided into DOMO0 Equity Shares of Rs. 10/- vide Extra Ondir@eneral Meeting held
on October 13, 2023.
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2)

3)

4)

5)

6)

7

8)

The Board of Directors in their meeting held ondbetr 20, 2023 allotted 65,00,000 Bonus shareseimatio of 650:1 i.e. Six
Hundred Fifty Equity shares for every one Equitgrehheld by each shareholder.

A special resolution passed by the shareholdettseaExtra Ordinary General Meeting held on Novendier2023 the name
of our Company was changed from “Enfuse Solutiomgale Limited” to “Enfuse Solutions Limited” vide fresh certificate

of incorporation consequent upon conversion froivepe company to public company dated NovembeR023 issued by the
Registrar of Companies, Mumbai.

We have passed a Board resolution in the meetiigpafd of Directors dated December 12, 2023 authwyithe Board of
Directors to raise funds by making an Initial Palgliffering.

We have passed a special resolution in the meetisigareholders dated December 15, 2023 authgrizgnBoard of Directors
to raise funds by making an Initial Public Offering

Our company has approved the audited financiadistants for the stub period ended September 30,2088 Board meeting
dated December 12, 2023

Our Company has approved the Restated Financitdri¢ats for the stub period ended on Septembe2®3B and for the
financial year ended March 31, 2023, March 31, 282@ March 31, 2021 in the Board meeting dated Déee 14, 2023

Our Company has approved the Draft Red Herringgerasis vide resolution in the Board Meeting datatuary 01, 2024.

179



Enfuse Solutions Limited

CAPITALISATION STATEMENT

(Amount in Rs. Lakhs)

Particulars 3%;?)5238;3 Post Issue*
Debt
Short Term Debt 424.20 -
Long Term Debt 295.43 -
Total Debt 719.63 -
Shareholders' Fund (Equity)
Share Capital 1.00 -
Reserves & Surplus 824.86 -
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 825.86 -
Long Term Debt/Equity 0.36 -
Total Debt/Equity 0.87 -
* The corresponding post issue figures are notmeiteable at this stage.
Notes:

1. Short term Debts represent which are expected toaipayable within 12 months and excludes ingtalnof term loans

repayable within 12 months.
2. Long term Debts represent debts other than Shonh Debts as defined above but includes instalmetetrm loans repayable

within 12 months grouped under other current litibg.
3. The figures disclosed above are based on resttthent of Assets and Liabilities of the CompasngieSeptember 30, 2023.
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are naifiminal proceedings; (ii) actions by statutory oggulatory authorities; (iii)
outstandingclaims relating to direct and indirect taxes; (idisciplinary actions including penalties imposed $iBl or stock
exchanges against the Promoter in the last fivarfaial years, including outstanding action; or (Material Litigation (as defined
below); involving our Company, Directors, Promotersd its Subsidiary.

Our Board, in its meeting held on December 12, 28@@rmined that outstanding legal proceedings lwviag the Company, its

Directors, Promoterand its Subsidiarwvill be considered as material litigatiofiMaterial Litigation” ) if the aggregate amount
involved in such individual litigation exceeds 1%poofit after tax of the Company, as per the k&sttated financial statements of
the Company or such litigations outcome could heweaterial impact on the business, operations, pects or reputations of the
Company.

The Company has a policy for identification of MateOutstanding Dues to Creditors in terms of 8EBI (ICDR) Regulations,
2018 amended for creditors where outstanding duentoone of them exceeds 5.00% of the Companyle payables as per the
last restated financial statements.

. LITIGATION INVOLVING THE COMPANY

a) Criminal proceedings against the Company

As on the date of this Draft Red Herring Prospecthsre are no outstanding criminal proceedingsaied against the
Company.

b) Criminal proceedings filed by the Company

As on the date of this Draft Red Herring Prospedtere are no outstanding criminal proceedingslfly the Company.

c) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Draft Red Herring Prospectiosre are no outstanding actions by statutorsegulatory authorities
initiated against the Company.

d) Tax Proceedings

Nature of Proceedings Number of cases Amount involved R in lakhs)
Direct Tax Nil Nil
Indirect Tax Nil Nil
Total Nil Nil

e) Other pending material litigations against the Compny

Draft Red Herring Prospectus, there are no outgtgridigations initiated against the Company, whitave been considered
material by the Company in accordance with the Keligy Policy.

f)  Other pending material litigations filed by the Conpany

As on the date of this Draft Red Herring Prospedtuere are no other pending material litigatiogsiast the Company.
. LITIGATIONS INVOLVING THE PROMOTER & DIRECTORS OF T HE COMPANY
a) Criminal proceedings against the Promoter & Directas of the Company

As on the date of this Draft Red Herring Prospedtusre are no outstanding criminal proceedinggagthe Promoters &
Directors of the company.

b) Criminal proceedings filed by the Promoter & Directors of the Company

As on the date of this Draft Red Herring Prospedhere are no outstanding criminal proceedingslfily the Directors of the
Company.

c) Actions by statutory and regulatory authorities aganst the Promoter & Directors of the Company
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d)

f)

As on the date of this Draft Red Herring Prospectiusre are no outstanding actions by statutorgegulatory authorities
initiated against the Directors.

Tax Proceedings

Tax Proceedings Number of cases | Amount involved R in lakhs)
Promoter and Directors:

Direct Tax Nil Nil

Indirect Tax Nil Nil

Total Nil Nil

Other pending material litigations against the Pronoter & Directors of the Company

As on the date of this Draft Red Herring Prospedhese are no such outstanding litigations agdivesDirectors, which have
been considered material by the Company in accoedaith the Materiality Policy.

Other pending material litigations filed by the Promoter & Directors of the Company

As on the date of this Draft Red Herring Prospedifusre are no such outstanding litigations irgtiafiled by the Directors,
which have been considered material by the Compaagcordance with the Materiality Policy.

. LITIGATIONS INVOLVING THE SUBSIDIARY OF THE COMPANY

a)

b)

c)

d)

e)

Criminal proceedings against the Subsidiary of th&€ompany

As on the date of this Draft Red Herring Prospedtsre are no criminal proceedings against Sutnsidif the Company.
Criminal proceedings filed by the Subsidiary of theCompany

As on the date of this Draft Red Herring Prospedtese are no criminal proceedings filed by oubSdiary of the Company.
Actions by statutory and regulatory authorities aganst the Subsidiary of the Company

As on the date of this Draft Red Herring Prospectiusre are no outstanding actions by statutorgegulatory authorities
initiated against our Subsidiary of the Company.

Tax Proceedings

Tax Proceedings Number of cases Amount involved R in lakhs)
Direct Tax Nil Nil
Indirect Tax Nil Nil
Total Nil Nil

* OQur subsidiary company has received notice u/3(2¥tof Income Tax Act, 1961 dated June 02, 2023
Other pending material litigations against the Subsliary of the Company

As on the date of this Draft Red Herring Prospedtusre are no outstanding material litigation agaour Subsidiary of the
Company.

Other pending material litigations filed by the Sulsidiary of the Company

As on the date of this Draft Red Herring Prospedhesre are no outstanding material litigationdiley our Subsidiary of the
Company.

. AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS:

The Board of Directors of our Company considerssdeseceeding 5% of our Company’s trade payableershp last Restated
financial statements, to small scale undertakimgsather creditors, as material dues for our Compan

As per Restated Financial Statements, the tradabpes of our Company as on September 30, 2023 Rerel95.98 lakhs.
Accordingly, a creditor has been considered ‘mateifithe amount due to such creditor exceedsRR0 lakhs as on September
30, 2023. This materiality threshold has been apady our Board of Directors pursuant to the nethoh passed on December
12, 2023. As on September 30, 2023, there arediiitors to each of whom our Company owes amourdsezing 5.00% of our
Company'’s total trade payables and the aggregastamding dues to them being approximately Rs.8%lbkhs.

As per the above materiality policy, the outstagdamount owned to small scale undertakings and riabtgreditors as on
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September 30, 2023, by our Company is as follows:

Type of Creditors Number of Creditors Amount Involved (R in Lakhs)
Micro, Small and Medium Enterprises 09 17.68
Material Creditors 04 151.83
Other Creditors 38 26.47

Total 51 195.98

The details pertaining to amounts due towards rigteneditors are available on the website of oamPany

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter tittddanagement’s Discussion & Analysis of Financial CGalitions & Results of Operations”

beginning on page 14¥ this Draft Red Herring Prospectus, there havenb® material developments that have occurred thite
Last Balance Sheet date.

183



Enfuse Solutions Limited

GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesjgstons and approvals from the Central and S@&b&ernments and other

government agencies/regulatory authorities/ceificn bodies required to undertake the issue ottioole our business activities

and except as mentioned below, no further appraaadsequired for carrying on our present or propdsbusiness activities.

In view of the approvals listed below, we can utales this issue and our current business activéias no further major approvals

from any governmental or regulatory authority oryasther entity are required to be undertaken irpexs of the issue or to continue
our business activities. It must be distinctly ustieod that, in granting these approvals, the Goweent of India does not take any
responsibility for our financial soundness or fbetcorrectness of any of the statements made arao@ expressed in this behalf.
Unless otherwise stated, these approvals are il e of the date of this Draft Red Herring Prosfuss.

The main objects clause of the Memorandum of Asociof our Company and the objects incidentaglde our Company to
carry out its activities.

The Company has got following licenses / registradi/ approvals /consents / permissions from thee@onent and various other
Government agencies required for its present bissine

For further details in connection with the regulat@nd legal framework within which we operate gsle refer to the chapter titled
‘Key Industry Regulations and Policiesin page 104 of this Draft Red Herring Prospectus.

I.  Approvals for the Issue:
The following approvals have been obtained or béllobtained in connection with the Issue
Corporate Approvals:

a. The Board of Directors has, pursuant to a resaiutiated December 12, 2023 under Section 62(1)(t)eoCompanies Act,
2013 passed at its meeting held on authorized g¢bgel subject to the approval of the shareholdietieoCompany and

approvals by such other authorities, as may bessacg.

b. The shareholders of the Company have, pursuantésaution passed in Extraordinary General Meetieigl on December
15, 2023 authorized the Issue under Section 63(djthe Companies Act, 2013.

c. Our Board approved the Draft Red Herring Prospegtusuant to its resolution dated January 01, 2024.
Approval from the Stock Exchange:

a. In-principle approval datec] from the NSE for listing of the Equity Shares8E Emerge Platform issued by @wmpany
pursuant to the Issue.

Agreements with NSDL and CDSL:

a. The company has entered into a Tripartite agreexheietd November 30, 2023 with the Central Depogi8srvices (India)
Limited (“CDSL") and the Registrar and Transfer Agewho in this case is Bigshare Services Privataited for the
dematerialization of its shares.

b. Similarly, the Company has also entered into adrtife agreement dated December 12, 2023 with @u@NMal Securities

Depository Limited (“NSDL") and the Registrar andansfer Agent, who in this case is Bigshare SesvRevate Limited for
the dematerialization of its shares.

c. The Company's International Securities ldentifmatNumber (“ISIN”) iSINE0S3X01014

II. Incorporation related Approvals:

Sr. Rle\leﬁtstggﬂc;fn / CIN Applicable Issuing Date of Date of
No. E Laws Authority issue Expiry
icense
Registrar of
Certificate of | U74999MH2017PTC29 Companies, | poppqpy | Valid til
1. . Companies Act, 2013 Central Cancelle
Incorporation 1076 - . 10, 2017
Registration d
Centre
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Fresh Certificate of
Incorporation . I
Consequent upon | U74999MH2017PLC29 . | Registrarof |0 e mper| VaNd till
2. - Companies Act, 2013 Companies, Cancelle
Conversion from 1076 . 24, 2023
: Mumbai d
Private Company to
Public Company
lll. Tax Related Approvals:
Sr. Nature of Registration/ Applicable Issuing |323tee/£;n Date of
No. | Registration/ License License No. Laws Authority ewal Expiry
Permanent Account Income Tax Act, Commissioner | February | Valid till
L Number AAECES137H 1961 of Income Tax | 10, 2017 | Cancelled
Tax Deduction and _—
2 Collection Account MUME1138F Income Tax Act, Income Tax November| Valid till
1961 Department 14, 2019 | Cancelled
Number (TAN)
. . Central Goods and _—
3 GST Rgglstratlon 27 AAECE5137H2ZN Service Tax Act, Government of | Septemben Valid till
Certificate 2017 India 17, 2019 | Cancelled
IV. Corporate/General Authorizations:
. . . . Date of
Sr. Nature of Registration/ Applicable Issuing Date of
. : . ; . Issue/Ren "
No. | Registration/ License License No. Laws Authority p— Expiry
Directorate
Certificate of Importer| Foreign Trade General of
1 — Exporter nge AAECE5137H (Development Foreign Trade, | September| Valid till
’ F()IEC) & Regulation) Ministry of 20, 2019 | Cancelled
Act, 1992 Commerce and
Industry
Legal Entity
. 335800N4Y620D5UD - 4 August
2. LEI Certificate NI25 - Idenpflgr India - 09, 2024
Limited
V. Business Related Certifications:
flr(; Nature of Registration/ Applicable Issuing Dliﬁe(;f Date of
Registration/ License License No. Laws Authority Expiry
Renewal
Maharashtra shop and
e nder Shops & Reguiatonof | Maharashia | oo, | vaidi
1. - 1910200313652384 Shop and Cancelle
Establishments Act Employment and . 20, 2017
: o ; Establishments d
(Delivery Centre-I) conditions of Service
Act, 2017
Maharashtra shop and
Registralion Gertiicale 20321750 /N (E;éaz'l'zm]i”;? Principle Officer| | Valid til
2. - P Ward/COMMERCIAL 9 Shop & Cancelle
Establishments Act Employment and : 27,2023
. Il o ; Establishments d
(Delivery Centre-Il) conditions of Service
Act ,2017
. Ministry of
. . Micro, Small and . .
Udyam Registration | ;nyaAp.-MH-18- | Medium Enterprises| MIC'0: Small 1 p5g | Valid il
3. Certificate and Cancelle
. 0064671 Development Act, . 2021
(Medium scale) Medium d
2006 .
Enterprises
Maharashtra State
Certificate of Tax on Professions Professional March 13 Valid till
4, Enrolment for 99363353889P Trades, Callings and  Tax Officer, " | Cancelle
. ; 2020
Professional Tax Employments Act, Mumbai d

1975
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Eg Nature of Registration/ Applicable Issuing [I)sastﬁec;f Date of
Registration/ License License No. Laws Authority R Expiry
enewal
Maharashtra State
Certificate of Tax on Professions Maharashtra March 12 Valid till
5. Registration for 27801756178P Trades, Callings and Sales Tax ' | Cancelle
. 2020
Professional Tax Employments Act, department d
1975
Welfare
Maharashtra Commissioner June 01 Valid till
6. Welfare Labour MUMUMEO000618 - Maharashtra ' | Cancelle
2021
Board Welfare d
Labour Board
Certificate of Section 80-1AC of Ministry of Februar Februar
7. eligible business DIPP10640 the Income Tax Act, Commerce and y y
. 01, 2023 | 09, 2027
(Startup India’ 1961 Industry

VI. Labour Related Approvals obtained by our Company:

Sr. | Nature of Registration Registration/ Applicable Laws Issuing Authority | Date of Issug  Date of

No. | License License No. Expiry

1 Registration under KDMAL2053057000 Employees’ Provident Employee ProvidentDecember 2( Valid till
Employees’ Provident Funds & Fund Organisatior 2019 Cancelled
Funds And Miscellaneous
Miscellaneous Provisions Act, 1952

Provisions Act, 1952

2 Registration underr 35000457210000999 Employee’s State Regional Office, | December 20, Valid till

Employees’ State Insurance Act, 1948 Employees State 2019 Cancelled
Insurance Insurance
Corporation (ESIC) Corporation,

Mumbai

VII. Intellectual property related approvals:

S. Trademark Class ™ Owner Certificate/ Issuing Status
No. Category Application No. & Date Authority
1. o Device Enfuse | App. No.: 6238779 Registrar Send to
E nquse 35 Solutions| App. Date: December 28, of Vienna
B Limited | 2023 Trademark| Codification
2. o Device Enfuse | App. No.: 6238297 Registrar Send to
E nquse 41 Solutions| App. Date: December 28, of Vienna
Limited | 2023 Trademark| Codification
3. N Device Enfuse | App. No.: 6238301 Registrar Send to
E nquse 42 Solutions| App. Date: December 28, of Vienna
Limited | 2023 Trademark| Codification
VIII. Licenses/ Approvals are yet to be applied by Compan

1. The Company is yet to apply for change of its namedl permits, licenses and approvals, which hesntobtained under
the Company’s former name.

IX. Licenses/ Approvals for which applications have beemade by our Company and are pending:

1. Our Company applied for registration under Shogssgablishment License for our registered office enigporate office
of the company. For further details, please"8&isk Factor” beginning on page 24 of this Draft Red Herringdpeztus.
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OUR GROUP COMPANY

In accordance with the provisions of the SEBI (IQRgulations, 2018, for the purpose of identifmaif Group Company, our
Company has considered those companies (otheotiraBubsidiary) as our Group Company with whichréheere related party
transactions as per the Restated Financial StatsraBour Company in any of the last three finahypars and stub period (if any)
and other Company as considered material by ourdB&airther, pursuant to a resolution of our Bodated December 12, 2023
for the purpose of disclosure in relation to Gragmpany in connection with the Issue, a companil bleaconsidered material
and disclosed as a Group company if such compdfijsfboth the below mentioned conditions: -

a. the companies with which there were related paepdactions (in accordance with AS-18), as disddsethe Restated
Financial Statement$Restated Financial Statements}; or

b. if such company fulfills both the below mentionezhditions: -

i. Such company that forms part of the Promoter Gaojupe Company in terms of Regulation 2(1)(pphef SEBI(ICDR)
Regulations; and

ii. The Company has entered into one or more transectigth such company in preceding fiscal or auditigrdl as the
case may be exceeding 10.00% of total revenueso€timpany as per Restated Financial Statements.

Accordingly, based on the parameters outlined abas®n the date of this Prospectus, there ar@mpany/entity falling under

definition of SEBI (Issue of Capital and DisclosuRequirements) Regulations, 2018 which are to lemtified as group
company/entity‘{Group Company” ).
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue

Corporate Approvals

The Board of Directors has, pursuant to a resaiyti@ssed at its meeting held on December 12, 20P®rzed the Issue, subject
to the approval of the shareholders of the Compamer Section 62(1)(c) and all other applicablevisions of the Companies
Act, 2013.

The shareholders of the Company have, pursuarggedaal resolution passed in Extra Ordinary Gdivegting held on December
15, 2023, authorized the Issue under Section 62(&)(d all other applicable provisions of the Compsa Act, 2013.

In-principal Approval

Our Company has received an In-Principle Approettet dated ¢] from NSE for using its name in this Draft Red Hieg
Prospectus for listing our shares on the EmergédPta of NSE. NSE is the Designated Stock Exchaflogehe purpose of this
Issue.

Prohibition by SEBI, RBI or governmental authorities

We confirm that our Company, Promoters, Promoteu@and Directors have not been declared as wiéffdulter(s) or fraudulent
borrowers by the RBI or any other governmental auityr Further, there has been no violation of aagurities law committed by

any of them in the past and no such proceedingsuarently pending against any of them.

We confirm that our Company, Promoters, Promoteyu@ror Directors have not been prohibited from asicg or operating in
the capital markets under any order or directiosspd by SEBI or any other regulatory or Governmiexighority.

e Neither our Company, nor Promoters, nor Promoteu@rnor any of our Directors or persons in contfadur Company are
/were associated as promoter, directors or persoeentrol of any other Company which is debarreshf accessing or
operating in the capital markets under any ordediggctions made by the SEBI or any other regujatar Governmental
Authorities.

o None of our Directors are associated with the sgéesimarket and there has been no action takethé\BEBI against the
Directors or any other entity with which our Direrg are associated as Promoter or Director.

o Neither our Promoters, nor Promoter Group, noramyur Directors is declared as Fugitive Economife@der.

o Neither our Company, nor our Promoters, nor Pront@teup nor our Directors, are Wilful Defaultersfaudulent borrowers.
Prohibition by RBI

Neither our Company, nor Promoters, nor Promoteu@y nor any of our Directors or the person(s)dantml of our Company
have been identified as a wilful defaulter or fralest borrowers by the RBI or other governmentharity and there has been no
violation of any securities law committed by anytleém in the past and no such proceedings aremgadainst any of them except
as details provided under chapter titlgdutstanding Litigations and Material Developmeritbeginning on page 181 of this

Prospectus.

Neither our Company, our Promoters, our Directaigtives (as per Companies Act, 2013) of Promaietke person(s) in control
of our Company have been identified as wilful défrs or a fraudulent borrower as defined by thB SEDR Regulations, 2018.

Directors associated with the securities market:

Our Company, our Promoters, our Directors and samBter’'s Group, person(s) in control of the proenstor issuer, have not
been prohibited from accessing the capital marketetarred from buying, selling, or dealing in s@@s under any order or
direction passed by the Board or any securitieketaegulators in any other jurisdiction or anyesthuthority/court.

Prohibition with respect to wilful defaulter or a fraudulent borrower

Neither our Company, our Promoter, our Directoefatives (as per Companies Act, 2013) of Promateéhe person(s) in control
of our Company have been identified as wilful dé&nor a fraudulent borrower as defined by the BEBDR) Regulations, 2018.

Compliance with the Companies (Significant Benefiel Ownership) Rules, 2018
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Under the SBO Rules certain persons who are ‘sagmit beneficial owners’, are required to intimdteir beneficial holdings to
our Company in Form no. BEN-1. As on date of DRéd Herring Prospectus, there are no such signifisaneficial owners in
our Company.

Confirmations

Neither our company, nor any of its promoters, pstangroup or directors are debarred from accedbmgapital market
by the Board.

Neither our promoters, nor any directors of our pany are a promoter or director of any other compeamich is debarred
from accessing the capital market by the Board

Neither our Company, nor our Promoters or our dines is a Willful Defaulter or a fraudulent borrem

Neither our Promoters nor any of our directorsesldred as Fugitive Economic Offender.

Eligibility for the Issue

Our Company is eligible in terms of Regulations 28&EBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this issue is aniahPublic Issue in terms of
the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanita Regulation 229(1) of Chapter IX of SEBI (ICPRegulations, 2018, as
amended from time to time, whereby, an issuer wpostissue paid up capital is less than or equirt Crore rupees, shall issue
shares to the public and propose to list the samtee Small and Medium Enterprise ExcharfiNSE Emerge”).

We

1.

confirm that:

In accordance with Regulation 260 of the SEBI (I§B¥gulations, this issue will be 100% underwritéemd that the Book
Running Lead Manager to the Issue shall underwmitimum 15% of the Total Issue Size. For furtherade pertaining to
said underwriting please refer to section titi€e&neral Information — Underwriting” beginning on page 5¥ this Draft Red
Herring Prospectus.

In accordance with Regulation 268 of the SEBI (IgBRgulations, we shall ensure that the total nurabproposed allottees
in the Issue shall be greater than or Equal tg (BD), otherwise, the entire application money bl unblocked forthwith. If

such money is not repaid within eight (8) WorkingyB from the date our Company becomes liable tayrép then our

Company and every officer in default shall, on &odn expiry of eight (8) Working Days, be liablergpay such application
money, with an interest at the rate as prescrilmeluthe Companies Act, 2013.

In terms of Regulation 246(5) of the SEBI (ICDR)dgR&tions, we shall ensure that our Book Runningd_&lanager submits
a copy of the Prospectus along with a Due DiligeGestificate including additional confirmations regjuired to SEBI at the
time of filing the Prospectus with Stock Exchangel sghe Registrar of Companies. Further, in termRedulation 246(2),
SEBI shall not issue observation on the Draft Redridg Prospectus/ Red Herring Prospectus/ Progpect

In accordance with Regulation 261(1) of the SEBIR) Regulations, we hereby confirm that we willerinto an agreement
with the Book Running Lead Manager and with MafWetker to ensure compulsory Market Making for a miam period of
three (3) years from the date of listing of Eq8tyares on the Emerge Platform of NSESE Emerge”). For further details
of the arrangement of market making please refesetdion titled‘General Information- Details of the Market Making
Arrangements for this Issuebeginning on page 5% this Draft Red Herring Prospectus.

In accordance with Regulation 228(c) of the SERIR) Regulations, Neither the issuer nor any opitsmoter or directors
is a wilful defaulter or a fraudulent borrower.

In accordance with Regulation 228(d) of the SEBIZR) Regulations, None of the Issuer’s promoteticectors is a fugitive
economic offender.

In accordance with Regulation 230(1)(a) of the SHBDR) Regulations, Application is being made tméfge Platform of
NSE (NSE Emerge”) is the Designated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SERBIDR) Regulations, our Company has entered igi@ement with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SABDR) Regulations, all the present Equity shaapi€l is fully Paid-up.
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10. In accordance with Regulation 230(1)(d) of the SHBDR) Regulations, all the specified securitieddhby the promoter is
already in dematerialised form.

We further confirm that we shall be complying wiétlhthe other requirements as laid down for suclO&er under Chapter IX of
SEBI (ICDR) Regulations, 2018 as amended from timéme and subsequent circulars and guidelinage®y SEBI and the
Stock Exchange.

1. Our Company has facilitated trading in demat séiesriand has entered into an agreement with betidépositories. Our
Company has entered into an agreement with CeDepbsitary Services Limited (CDSL) dated Novemb@y 3023 and
National Securities Depository Limited (NSDL) datedcember 12, 2023 for dematerialization of its iBg8Bhares already
issued and proposed to be issued.

2. Our Company has a website vevw.enfuse-solutions.com
3. The Equity Shares of our Company held by our Prensatre in dematerialised form; and

4. All the Equity Shares are fully paid-up and there o partly paid-up Equity Shares as on the difitirg of this Draft Red
Herring Prospectus.

5. There has been no change in the promoter(s) hawymificant change in control over the affairs loé tCompany in the one
year preceding the date of filing application toétge Platform of NSE.

Our Company also complies with the eligibility cdimhs laid by the Emerge Platform of National $t&xchange of India Limited
for listing of our Equity Shares. The point wiseit€ria for Emerge Platform of National Stock Excbarof India Limited and
compliance thereof are given hereunder;

1) Our Company was originally incorporated as “ Enf@&autions Private Limited” a private limited conmyaunder the
Companies Act, 2013 at Mumbai, pursuant to a éesité of incorporation dated February 10, 2017adgy the Registrar of
Companies, Central Registration Centre. Subsegugniisuant to Special Resolution passed by theefibllers at the Extra
Ordinary General Meeting, held on November 1, 2G#8, Company was converted into a Public Limitednpany and
consequently the name of our Company was changed ‘#Enfuse Solutions Private Limited” to “Enfusel@®@ns Limited”
vide a fresh certificate of incorporation consequgron conversion from private company to publimpany dated November
24, 2023, issued by the Registrar of Companies, baim Our Company’'s Corporate Identity Number is
U74999MH2017PLC291076.

2) As on the date of this Draft Red Herring Prospectis Company has a Paid-up CapitaRo651.00 Lakhs comprising

65,10,000 Equity shares and the Post Issue Paldapgtal (face value) of the company will Bde] Lakh comprising ¢]
Equity Shares, which is less th&5 Crores.

3) Our Company has track record of more than threesyemon date of filing of this Draft Red HerringpBpectus.
4) As on September 30, 2023, the Company has netileragsets of 1740.09 Lakhs.
5) The Company confirms that it has operating pra#rings before interest, depreciation and taxj foperations for atleast

any 2 out of 3 financial years preceding the appilb and its net-worth as at period ended SepteB8he€023 and for financial
years ended March 31, 2023, March 31, 2022 and iMait¢ 2021 is positive.

(In Rs. Lakhs
Particulars for the period/financial year ended on
September 30, 2023 March 31, 2023 | March 31, 2022 | March 31, 2021
Networth 825.86 647.45 354.72 156.60
Operating Profit (EBITDA) 270.89 497.06 323.00 wn

6) Our Company confirms that there is no material l&tguy or disciplinary action by a stock exchangeegulatory authority
in the past one year in respect of promoter, Gl@oampanies, companies promoted by the promotereo€timpany;

7) The Company has not been referred to the Boarthérstrial and Financial Reconstruction (BIFR) orproceedings have
been admitted under Insolvency and Bankruptcy Gagenst the issuer and Promoting companies.

8) Our Company has not been referred to the Natiopahgany Law Tribunal (NCLT) under Insolvency and Bamptcy Code,
2016.

9) None of the Directors of our Company have beengceized as a Wilful Defaulter or fraudulent borrose
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10) There is no winding up petition against the compamlyich has been admitted by a Court of competargdiction or a
liquidator has not been appointed.

11) No material regulatory or disciplinary action bytack exchange or regulatory authority in the plaste years against the
company

12) The directors of the issuer are not associatedtivisecurities market in any manner, and there mutstanding action against
them initiated by the Board in the past five years

13) We confirm that:

i. There is no material regulatory or disciplinaryi@ecttaken by a stock exchange or regulatory authorithe past one year
in respect of promoters/promoting company(ies)ugrecompanies, companies promoted by the promoterafging
company(ies) of the applicant company.

. There is no default in respect of payment of irgeend/or principal to the debenture/bond/fixeda$itpholders, banks,
Fls by the applicant, promoters/promoting compas)(i group companies, companies promoted by the
promoters/promoting company(ies) during the pagtelyears.

iii. There are no litigations record against the appticaromoters/promoting company(ies), group comggrompanies &
promoted by the promoters/promoting company(iegepk as stated in the section titf&@utstanding Litigation and
Material Developments’beginning on page 181 of this Draft Red Herringspectus.

iv. There are no criminal cases/investigation/offeriited against the director of the company exceptated in the section
titted “Outstanding Litigation and Material Developmentdieginning on page 181 of this Draft Red Herringspectus.

We further confirm that we comply with all the aleorequirements / conditions so as to be eligiblbddisted on the Emerge
Platform of NSE.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/ OFFER
DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF IN DIA (SEBI) SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SO UNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUM ENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE GENERA LLY ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISC LOSURE REQUIREMENTS) REGULATIONS, 2018
IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROP OSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL REL EVANT INFORMATION IN THE DRAFT
OFFER DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES
LIMITED IS EXPECTED TO EXERCISE DUE DILIGENCE TO EN SURE THAT THE ISSUER DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARD S THIS PURPOSE, THE BOOK RUNNING
LEAD MANAGER, HEM SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE
DATED JANUARY 01, 2024. IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2 018.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOE S NOT, HOWEVER, ABSOLVE OUR COMPANY
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING
SUCH STATUTORY AND/ OR OTHER CLEARANCES AS MAY BE R EQUIRED FOR THE PURPOSE OF THE
PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TOTAKE UP AT ANY POINT OF TIME, WITH THE
BOOK RUNNING LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE DR AFT OFFER DOCUMENT/
OFFER DOCUMENT.

All legal requirements pertaining to the Issue Ww#l complied with at the time of filing of the RE@rring Prospectus/ Prospectus
with the Registrar of Companies, Mumbai in termsedtions 26, 30, 32 and 33 of the Companies Adt32

Below are the details of the Price Information of pst issues handled by Hem Securities Limited (SMBPIO’s):
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Sr. | Issue name Issue | Issue Listing date | Opening | +/-% change | +/- % change| +/- % change
No. size € | Price %) Price on | in closing | in closing | in closing
in Cr.) listing price, [+/- % | price, [+/- % | price, [+/- %
date change in| change in| change in
closing closing closing
benchmark]- | benchmark]- | benchmark]-
30" calendar | 90" calendar | 180" calendar
days from | days from | days from
listing listing listing
Kahan
. September 41.19% 8.75%
1. P.ac.kagmg 5.76 80.00 15 2023 152.00 [-2.46%] [3.94%)] N.A.
Limited
Madhusudan September 65.43% 72.86%
2| Masala Limited| 2380 | 7000 | 56 5003 | 12000 | 14 1194) [9.03%] NA
Saakshi
October 03, 155.10% 115.05%
3. Medtech And | 45.16 97.00 2023 146.00 [-2.03%)] [11.33%] N.A.
Panels Limited
Arabian o
4. | Petroleum 2024 | 70,00 | OCOPEr09: 27 49 S.71% N.A. N.A.
e 2023 [-0.35%)]
Limited
E Factor
h October 09, 112.80%
5. E.xp.erlences 25.92 75.00 2023 115.00 [-0.35%] N.A. N.A.
Limited
Paragon Fine
and Speciality November 80.20%
6. Chemical 51.66 100.00 03, 2023 225.00 [7.57%] N.A. N.A.
Limited
Deepak December
7. Chemtex 23.04 80.00 152.00 N.A. N.A. N.A.
L 06, 2023
Limited
S J Logistics December
8. (India) 48.00 125.00 175.00 N.A. N.A. N.A.
L 19, 2023
Limited
Siyaram
Recycling December
9. Industries 22.96 46.00 21. 2023 55.00 N.A. N.A. N.A.
Limited
Shanti Spintex December
10. Limited 31.25 70.00 27,2023 76.00 N.A. N.A. N.A.

Source: Price Informatiomww.bseindia.comd www.nseindia.corissue Information from respective Prospectus.

1. The scrip of Kahan Packaging Limited, Madhusudarsdta Limited and Saakshi Medtech And Panels Limitedve not
completed its 180th days from the date of listifugbian Petroleum Limited, E Factor Experiencesitéah and Paragon Fine
and Speciality Chemical Limited has not complete®0th day from the date of listing; Deepak Chenimited, S J Logistics
(India) Limited, Siyaram Recycling Industries Lieditand Shanti Spintex Limited have not complege@dth day from the
date of listing.

Summary statement of Disclosure:

Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear |l no.|amou |at discount- 30" |at Premium- 30" |at discount- 18% | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listing listing listing listing

S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les

RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s

50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha

% n % n % n % n

25 25 25 25

% % % %
2021-22| & | 130.40 - - - 4 - 2 - - 6 - -
2022-23| 18 | 220.57 - - - 6 6 3 - - 12 - 3
2023-24 | 15 | 478.48 - - - 7 3 1 - - 2 - -
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1) The scrip of EKI Energy Services Limited, DU Digifachnologies Limited, Prevest Denpro Limitedndan Ferro Alloys (1)
Limited, Shri Venkatesh Refineries Ltd. and KN Rgrsources Limited was listed on April 7, 2021,us186, 2021, September
27, 2021, October 08, 2021, October 11, 2021anddM&8, 2022 respectively;

2) The scrip of Krishna Defence and Allied Industtigsited was listed on April 6, 2022; Eighty Jewedléimited was listed on
April 13, 2022; Kesar India Limited was listed onlyd 12, 2022; Silicon Rental Solutions Limited Wiated on October 10,
2022; Cargosol Logistics Limited was listed on etn10, 2022; Cargotrans Maritime Limited was liten October 10,
2022; Concord Control Systems Limited was listedDatober 10, 2022; Lloyds Luxuries Limited waselisbn October 11,
2022; Vedant Asset Limited was listed on October2022;Baheti Recycling Industries Limited was listed cgc@mber 08,
2022; Chaman Metallics Limited was listed on Jaryud6, 2023; Earthstahl & Alloys Limited was listed February 08,
2023; Macfos Limited was listed on March 01, 203ystango Technologies Limited was listed on Marsh2D23 and
Labelkraft Technologies Limited was listed on Ma2&) 2023;

3) The scrip of Vasa Denticity Limited was listed ame 02, 2023; Hemant Surgical Industries Limiteds Wsted on June 05,
2023; Greenchef Appliances Limited was listed dg 06, 2023; Kaka Industries Limited was listedJuty 19, 2023; Asarfi
Hospital Limited was listed on July 26, 2023; KahRackaging Limited was listed on September 15, 20B8Ihusudan
Masala Limited was listed on September 26, 2023kSa Medtech And Panels Limited was listed on @et®3, 2023;
Arabian Petroleum Limited was listed on October BO23, E Factor Experiences Limited was listed atoBer 09, 2023,
,Paragon Fine and Speciality Chemical Limited wiatetl on November 03, 2023 and Deepak Chemtexwlasl.listed on
December 06, 2023 and S J Logistics Limited wésdien December 19, 2023 and Siyaram Recyclingsinds Limited was
listed on December 21, 2023 and Shanti Spintextedwias listed on December 27, 2023.

Note:
a) Based on date of listing.
b) BSE SENSEX and CNX NIFTY have been considered abémchmark index.
c) Prices on BSE/NSE are considered for all of thevatmalculations.
d) Incase 3% /90" /180" day is not a trading day, closing price on BSE/NSEe next trading day has been considered.
e) In case 30 /90" /180" day, scrips are not traded then last trading grasebeen considered.
f) N.A.—Period not completed.
g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datedt@ber 30, 2015, the above table should reflect méissues (initial
public offerings) managed by the Book Running L&&hager. Hence, disclosures pertaining to recengsifes handled by
Book Running Lead Manager are provided.

Track Record of past issues handled by Hem Secunis Limited
For details regarding track record of Book Runnlrgpd Manager to the Issue as specified in the Gircreference no.

CIR/MIRSD/1/2012 dated January 10, 2012 issuedhbySEBI, please refer the website of the Book Rumhiead Manager at
www.hemsecurities.com

Disclaimer from our Company and the Book Running Lead Manager

Our Company, the Directors and the Book RunningdLnager accept no responsibility for statemerdasleamotherwise than
those contained in this Draft Red Herring Prospeotuin case of the Company, in the advertisenmmasiy other material issued
by or at the instance of the Company and anyor@rgaeliance on any other source of informatioruldde doing so at their own
risk.

The Book Running Lead Manager accept no respoitgjlshve to the limited extent as provided in Aggeement entered between
the Book Running Lead Manager, and our CompanyegeBber 18, 2023 and the Underwriting Agreemergci@i entered into
between the Underwriter, and our Company and thek&aviaking Agreement date®] entered into among the Market Maker
and our Company.

All information shall be made available by our Camp, and the Book Running Lead Manager to the pwanid investors at large
and no selective or additional information wouldawailable for a section of the investors in anynrmea whatsoever including at
road show presentations, in research or salestegorcollection centres or elsewhere.

The Book Running Lead Manager and their respeasaociates and affiliates may engage in transactioth, and perform
services for, our Company, our Promoter Group, @i@©umpanies, or our affiliates or associates irotigénary course of business
and have engaged, or may in future engage, in coamhdanking and investment banking transactioith mur Company, our
Promoter Group, Group Companies, and our affiliaesssociates for which they have received and mdyture receive
compensation.

Note:

Investors who apply in the Issue will be requiredconfirm and will be deemed to have representedutoCompany, and the
Underwriter and their respective directors, off;eagents, affiliates and representatives that éineeligible under all applicable
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laws, rules, regulations, guidelines and approwe#equire Equity Shares of our Company and willofter, sell, pledge or transfer
the Equity Shares of our Company to any person ishoot eligible under applicable laws, rules, regjohs, guidelines and
approvals to acquire Equity Shares of our Comp@uy.Company, the Underwriter and their respectiiredors, officers, agents,
affiliates and representatives accept no respditgibr liability for advising any investor on whwtr such investor is eligible to
acquire the Equity Shares in the issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons resittelndia (including Indian nationals residentlindia who are majors, HUFs,
companies, corporate bodies and societies registerder applicable laws in India and authorizemtest in shares, Indian mutual
funds registered with SEBI, Indian financial ingtibns, commercial banks, regional rural bankspeoative banks (subject to RBI
permission), or trusts under applicable trust lad who are authorized under their constitutiondtnlfand invest in shares, public
financial institutions as specified in Section 2(62 the Companies Act, 2013, VCFs, state industiévelopment corporations,
insurance companies registered with the InsuramgriBtory and Development Authority, provident farfdubject to applicable
law) with a minimum corpus ¢f 2,500.00 Lakhs and pension funds with a minimumpes ofZ 2,500.00 Lakhs, and permitted
non-residents including Flls, Eligible NRIs, mudtiéral and bilateral development financial insiitns, FVCls and eligible foreign

investors, insurance funds set up and managedrby, aravy or air force of the Union of India anduresnce funds set up and
managed by the Department of Posts, India providatithey are eligible under all applicable lawd asgulations to hold Equity

Shares of our Company. This Draft Red Herring Peoggs does not, however, constitute an offer iamsaln invitation to subscribe
for Equity Shares offered hereby in any jurisdictither than India to any person to whom it is wfilé to make an offer or

invitation in such jurisdiction. Any person into ade possession this Draft Red Herring Prospectoesads required to inform

himself or herself about, and to observe, any sestrictions. Any dispute arising out of this Issui# be subject to jurisdiction of

the competent court(s) in Jaipur, Rajasthan only.

No action has been, or will be, taken to permithblis offering in any jurisdiction where action wdibe required for that purpose.
Accordingly, the Equity Shares represented herelty not be offered or sold, directly or indirectand this Draft Red Herring
Prospectus may not be distributed in any jurisdictiexcept in accordance with the legal requiremeplicable in such
jurisdiction. Neither the delivery of this Draft &&lerring Prospectus nor any sale hereunder shdkr any circumstances, create
any implication that there has been no changedratfairs of our Company from the date hereof at the information contained
herein is correct as of any time subsequent todthie.

Disclaimer Clause of the Emerge Platform of NSE

As required, a copy of this Offer Document has bagmitted to National Stock Exchange of India ltedi(hereinafter referred
to as‘NSE Emerge”). NSE has given vide its lettes][permission to the Issuer to use the Exchangeisena this Offer Document
as one of the stock exchanges on which this Issig&curities are proposed to be listed. The Exgbdras scrutinized draft offer
document for its limited internal purpose of decglion the matter of granting the aforesaid permis$d this Issuer. It is to be
distinctly understood that the aforesaid permisgiomen by NSE should not in any way be deemed osttoed that the offer
document has been cleared or approved by NSE; oes @& in any manner warrant, certify or endorse tbrrectness or
completeness of any of the contents of this offsrudnent; nor does it warrant that this Issuer'susgées will be listed or will
continue to be listed on the Exchange; nor do¢ské any responsibility for the financial or ottsrundness of this Issuer, its
Promoter, its management or any scheme or profebiolssuer. Every person who desires to applyofootherwise acquire any
securities of this Issuer may do so pursuant tepeddent inquiry, investigation and analysis aral stot have any claim against
the Exchange whatsoever by reason of any loss whioh be suffered by such person consequent to corinection with such
subscription/ acquisition whether by reason of himg stated or omitted to be stated herein or dhgraeason whatsoever.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been, and will not égistered under the U.S. Securities Act 1933, anded (the “Securities Act”)

or any state securities laws in the United Statelsraay not be offered or sold within the Unitedt&eor to, or for the account or
benefit of, “U.S. persons” (as defined in Regulasiaunder the Securities Act), except pursuant t@xmption from, or in a

transaction not subject to, the registration rezaints of the Securities Act. Accordingly, the Bg@hares will be offered and
sold outside the United States in compliance witgiRations of the Securities Act and the applicédles of the jurisdiction where
those offers and sales occur. The Equity Shares hat/been, and will not be, registered, listedtberwise qualified in any other
jurisdiction outside India and may not be offeredsold, and Applications may not be made by persom@sy such jurisdiction,

except in compliance with the applicable laws aftsjurisdiction.

Further, each Applicant where required agreessihett Applicant will not sell or transfer any Equ8hares or create any economic
interest therein, including any off-shore derivatimstruments, such as participatory notes, isagathst the Equity Shares or any
similar security, other than pursuant to an exeonpfiom, or in a transaction not subject to, thgigteation requirements of the
Securities Act and in compliance with applicabl@daand legislations in each jurisdiction, includingia.

Filing of Offer Document with the Designated StockExchange/SEBI/ROC
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The Draft Red Herring Prospectus is being filechvitimerge Plateform of National Stock Exchange dfdriLimited, Exchange
Plaza, C-1, Block-G, Bandra Kurla Complex, Bandtast), Mumbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation & Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations,180 Pursuant to Regulation 246(5) of SEBI (ICDRy&ations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018Ddlated January 19, 2018, a copy of Red Herringgerctus/ Prospectus
will be filed online through SEBI Intermediary Palraithttps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along withrthaterial contracts and documents required tddxe dnder Section 26 & 32
of the Companies Act, 2013 was filed to the RoC amdpy of the Prospectus to be filed under Se@®of the Companies Act,
2013 will be filed to the RoC through the electmportal athttp://www.mca.gov.in.

Listing

The Equity Shares of our Company are proposed tisteel on Emerge Platform of NSE. Our Companydtatained in principle
approval from NSE by way of its letter dated for listing of equity shares on NSE Emerge (Enegptatform of NSE).

NSE will be the Designated Stock Exchange, withclithe Basis of Allotment will be finalized for th&sue. If the permission to
deal in and for an official quotation of the Equitigares on the Emerge Platform is not granted k&, M8 Company shall forthwith
repay, all moneys received from the applicantairspance of the Draft Red Herring Prospectus.dhsaoney is not repaid within
the prescribed time, then our Company becomeselibrepay it, then our Company and every officedéfault shall, shall be
liable to repay such application money, with ing¢r@s prescribed under the applicable law.

Our Company shall ensure that all steps for thepdetion of the necessary formalities for listinglaommencement of trading at
the NSE mentioned above are taken within Six (6ykivig Days of the Bid/Issue Closing Date. If EquBkiares are not Allotted
pursuant to the Issue within Six (6) Working Daganf the Bid/Issue Closing Date or within such timelas prescribed by the
SEBI, our Company shall repay with interest all megrreceived from applicants, failing which intdrsisall be due to be paid to
the applicants at the rate of 15% per annum fod#iayed period.

Impersonation

Attention of the Applicants is specifically drawm the provisions of sub-section (1) of Section 38he Companies Act, 2013
which is reproduced below:

Any person who-
i. Makes or abets making of an application in a fimtis name to a company for acquiring, or subsogilfam, its securities; or

ii. Makes or abets making of multiple applications twoanpany in different names or in different comiiimas of his name or
surname for acquiring or subscribing for its sei@sj or

iii. Otherwise induces directly or indirectly a compamyllot, or register any transfer of, securitie$itm, or to any other person
in a fictitious name,

Shall be liable to action under section 447 of@oenpanies, Act 2013
Consents

Consents in writing of Our Directors, Our Promoteur Company Secretary & Compliance Officer, Cliigfancial Officer, Our
Statutory Auditor, Peer Review Auditor, Our Bankethe Company, Book Running Lead Manager, Registréhe Issue, Legal
Advisor to the Issue, Banker to the Issue/ SpoBsmk*, Syndicate Members*, Underwriter to the ISsaied Market Maker to the
Issue* to act in their respective capacities hasenbbe obtained as required under section 26 and tB2 Companies Act, 2013
and shall be filed along with a copy of the Redrkher Prospectus/ Prospectus with the RoC, as redjuinder Sections 32 of the
Companies Act, 2013 and such consents will not itlednawn up to the time of filing of the Red Hegirospectus/ Prospectus
for filing with the RoC.

*The aforesaid will be appointed prior to filing Bied Herring Prospectus with RoC and their consaatabove would be obtained
prior to the filing of the Red Herring Prospect#sbspectus with RoC.

In accordance with the Companies Act and the SEBDR) Regulations, Mathia and Co., Chartered Actants (FRN:
126504 W), Statutory Auditor of the Company has adr® provide their written consent to the inclasid their respective reports
on Statement of Possible Tax Benefits relatindnéopossible tax benefits and restated financigstants as included in this Draft
Red Herring Prospectus / Red Herring Prospectasyfectus in the form and context in which they appigerein and such consent
and reports will not be withdrawn up to the timdibifig of the Red Herring Prospectus/ Prospectudifing with the RoC.
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Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement

of Financial Indebtedness’on page 80, 138 and 171 respectively of this DRafl Herring Prospectus from the Statutory Auditor,
our Company has not obtained any expert opiniors h@ve received written consent from the Statufargitor for inclusion of
their name in this Draft Red Herring Prospectusegsired under Companies Act read with SEBI (ICEBRyulations as “Expert”,
defined in section 2(38) of the Companies Act amchsconsent has not been withdrawn as on the datesdraft Red Herring
Prospectus. However, the tefaxpert” shall not be construed to mean“arpert” as defined under the U.S. Securities Act, 1933.
Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Leadddanwill be as per the (i) Issue Agreement datedenber 18, 2023 with the
Book Running Lead Manager, (i) the Underwritingrdgment datede] with the Underwriter and (iii) the Market Making
Agreement ¢] with the Market Maker, a copy of which is avalklfor inspection at our Corporate Office fromd@ AM to 5.00
PM on Working Days from the date of the Draft Regttihg Prospectus until the Bid/Issue Closing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issuprfmressing of applications, data entry, printingC@éiN, tape and printing of bulk
mailing register will be as per the agreement betwaur Company, and the Registrar to the Issue dz@eember 22, 2023, a copy
of which is available for inspection at our Compariyegistered Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of station postage, stamp duty, and
communication expenses. Adequate funds will be igeal/to the Registrar to the Issue to enable getod allotment advice by
registered post/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public ditsiggsue in India or Abroad the five (5) yearscpding the date of this Draft
Red Herring Prospectus.

Previous issues of Equity Shares otherwise than faash

For detailed description please refer to the sediited “Capital Structure” beginning on page 56 of this Draft Red Herring
Prospectus.

Underwriting Commission, brokerage and selling comrission on Previous Issues

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid obéws payable as commission
or brokerage for subscribing for or procuring oresging to procure subscription for any of the Bg8ihares since our incorporation.

Previous capital issue during the last three yearsy listed Group Companies of our Company
We do not have any Group Company.
Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in
terms of the SEBI (ICDR) Regulations. Therefordaadagarding promise versus performance is noticggé to us.

Outstanding Debentures or Bond Issues or RedeemabRreference Shares

As on the date of this Draft Red Herring Prospeaius Company has no outstanding debentures, umésieemable preference
shares.

Partly Paid-Up Shares

As on the date of this Draft Red Herring Prospedtuesre are no partly paid-up Equity Shares of@umpany.

Outstanding Convertible Instruments

Our Company does not have any outstanding conleitibtruments as on the date of filing this DRéd Herring Prospectus.

Option to Subscribe

196



Enfuse Solutions Limited

a. Investors will get the allotment of specified seties in dematerialization form only.
b. The equity shares, on allotment, shall be tradestock exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in
terms of the SEBI (ICDR) Regulations. Thus, theraa stock market data available for the Equityr&haf our Company.

Mechanism for Redressal of Investor Grievances:

The agreement between the Registrar to the IssiewaCompany provides for retention of record$lite Registrar to the Issue
for a period of at least three (3) years from st Hate of dispatch of the letters of allotmeiat é@mat credit to enable the investors
to approach the Registrar to the Issue for redre$sheir grievances.

We hereby confirm that there are no investor comtdareceived during the three years precedindfiling of this Draft Red
Herring Prospectus. Since there are no investomptnis received, none are pending as on the ddiéng of this Draft Red
Herring Prospectus.

Investors may contact the Book Running Lead Man&geany complaint pertaining to the Issue. Alley@nces, may be addressed
to the Registrar to the Issue, with a copy to #levant Designated Intermediary, where the AppbcafForm was submitted,
quoting the full name of the sole or first ApplitaApplication Form number, Applicants’ DP 1D, GiielD, PAN, address of the
Applicant, number of Equity Shares applied for,edaf Application Form, name and address of thevesle Designated
Intermediary, where the Bid was submitted and ASB&ount number in which the amount equivalent ® Bid Amount was
blocked. Further, the Applicant shall enclose ttekowledgement Slip or provide the acknowledgenmembhber received from
the Designated Intermediaries in addition to theusheents/information mentioned hereinabove. Our GogpBook Running Lead
Manager and the Registrar accept no responsildlitgrrors, omissions, commission of any acts effiesignated Intermediaries,
including any defaults in complying with its obligens under the SEBI (ICDR) Regulations.

Disposal of Investor Grievances by our Company:

The Company has appointed Registrar to the Issubamdle the investor grievances in co-ordinatiath wour Company. All
grievances relating to the present Issue may beeasled to the Registrar with a copy to the Compéadifficer, giving full details
such as name, address of the Applicant, numbequoitf Shares applied for, amount paid on appliceiad name of bank and
branch. The Company would monitor the work of thegiRtrar to the Issue to ensure that the investevances are settled
expeditiously and satisfactorily. The Registratte Issue will handle investor’s grievances pentario the Issue. A fortnightly
status report of the complaints received and redbby them would be forwarded to the Company. Cospany would also be
coordinating with the Registrar to the Issue iemding to the grievances to the investor.

All grievances relating to the ASBA process and dfaly be addressed to the SCSBs, giving full desaith as name, address of
the Applicant, number of Equity Shares applied &anpunt paid on application and the Designated &@rafi the SCSB where the
Application Form was submitted by the ASBA Applitawe estimate that the average time required byrale Registrar to the
Issue or the SCSBs for the redressal of routinestor grievances will be seven (7) business days the date of receipt of the
complaint. In case of non-routine complaints anthglaints where external agencies are involved, vlleseek to redress these
complaints as expeditiously as possible.

The Registrar to the Issue shall obtain the redumérmation from the SCSBs for addressing anyifitations or grievances of
ASBA applicants or UPI Payment Mechanism Applica@tsr Company, the Book Running Lead Manager aedRégistrar to the
Issue accept no responsibility for errors, omissi@ommission or any acts of SCSBs / Sponsor Bagligding any defaults in
complying with its obligations under applicable SEEEDR) Regulations.

Our Company will obtain authentication on the SC@REcompliance with the SEBI circular (CIR/OIAE201.3) dated April 17,
2013, SEBI Circular (CIR/OIAE/1/2014) dated Decemb®, 2014, and SEBI circular (SEBI/HO/OIAE/IGRDRIP/2021/642)
dated October 14, 2021 in relation to redressabwdstor grievances through SCORES. This would lenalvestors to lodge and
follow up their complaints and track the statusr@dressal of such complaints from anywhere. Forenttstails, investors are
requested to visit the websitevw.scores.gov.in

Our Company has constituted a Stakeholders RedtiprCommittee of the Board vide resolution passe@®ecember 12, 2023
For further details, please refer to section titledr Management" beginning on page 114f this Draft Red Herring Prospectus.

Our Company has also appointed Shubhra Maheshsi#tiesCompany Secretary and Compliance Officeuotompany, for this
Issue he may be contacted in case of any pre-taspest-issue related problems at the followingradst

Shubhra Maheshwari
Company Secretary & Compliance Officer
Enfuse Solutions Limited
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501 to 504 Sai Arpan B11, Sai Complex Jogers PaddR
Mira Road East, Mira Road, Thane, 401107 Maharashidia.
Tel. No.: +91 2228118383

Email: cs@enfuse-solutions.com

Website www.enfuse-solutions.com

Status of Investor Complaints

We confirm that we have not received any investngliant during the three years preceding the dathis Draft Red Herring
Prospectus and hence there are no pending invastgulaints as on the date of this Draft Red HerRBngspectus.

Disposal of investor grievances by listed companiesmder the same management as our Company

We do not have any listed company under the sanmagesnent.

Tax Implications

Investors who are allotted Equity Shares in thedsaill be subject to capital gains tax on any leesd the Equity Shares at
applicable rates, depending on the duration foctvitie investors have held the Equity Shares poisuch resale and whether the
Equity Shares are sold on the Stock Exchangesdé&aiils, please refer the section titlStatement of Special Tax Benefits”
beginning on page 86&f this Draft Red Herring Prospectus.

Purchase of Property

Other than as disclosed in Secti@ur Business” beginning on page % this Draft Red Herring Prospectus there is rapprty
which has been purchased or acquired or is propwosied purchased or acquired which is to be paiaviwlly or partly from the
proceeds of the present Issue or the purchasegaisition of which has not been completed on the déthis Draft Red Herring

Prospectus.

Except as stated elsewhere in this Draft Red HgRiospectus, our Company has not purchased apgnpyan which the Promoter
and/or Directors have any direct or indirect ing¢iie any payment made there under.

Capitalization of Reserves or Profits

Save and except as stated@apital Structure” on page 56 of this Draft Red Herring ProspectusGompany has not capitalized
its reserves or profits at any time since inception

Revaluation of assets

There has not been any revaluation of assets Binogporation of the Company.

Servicing Behavior

There has been no default in payment of statutoeg @r of interest or principal in respect of oarrbwings or deposits.
Payment or benefit to officers of Our Company

Except statutory benefits upon termination of tlenployment in our Company or superannuation, ficesfof our Company is
entitled to any benefit upon termination of his éogment in our Company or superannuation.

Except as disclosed under chapter titf€@ur Management” beginning on page 11@nd chaptefFinancial Information”
beginning on page 138 of this Draft Red Herringdpextus none of the beneficiaries of loans andrasbgand sundry debtors are
related to the Directors of our Company.

Exemption from complying with any provisions of searities laws, if any

As on date of the Draft Red Herring Prospectus,Gampany has not availed any exemption from comglyvith any provisions
of securities laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to theigions of the Companies Act, SCRA, SCRR, SEBIR) Regulations, the
SEBI Listing Regulations, our Memorandum and Ae8af Association, the terms of the Draft Red HerRrospectus, Prospectus,
Application Form, any Confirmation of Allocation té¢o(*CAN"), the Revision Form, Allotment advices)daother terms and
conditions as may be incorporated in the Allotrahtices and other documents/certificates that neagxecuted in respect of the
Issue. The Equity Shares shall also be subject &palicable laws, guidelines, rules, notificat®and regulations relating to the
issue of capital and listing and trading of sedestissued from time to time by SEBI, the Gol Stezk Exchange, the RoC, the
RBI and/or other authorities, as in force on thaedaf the Issue and to the extent applicable ohsatber conditions as may be
prescribed by SEBI, RBI, the Gol, the Stock Exchatige RoC and/or any other authorities while giagtits approval for the
Issue.

Please note that in terms of SEBI Circular No. @RD/POLICYCELL/11/2015 dated November 10, 2015tardSEBI (Issue of
Capital and Disclosure Requirements) Regulatiod,& all the investors (except Anchor Investorg)lgpg in a public Issue
shall use only Application Supported by Blocked Am@ASBA) process for application providing detaif the bank account
which will be blocked by the Self Certified SynticBanks (SCSBs) for the same. Further, pursuar8E8I| Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November2lll8, Retail Individual Investors applying in pudésue may use either
Application Supported by Blocked Amount (ASBA)ifaddr making application or also can use UPl apayment mechanism
with Application Supported by Blocked Amount fokimg application.

Further vide the said circular Registrar to theussand Depository Participants have been also aighd to collect the Bid-cum-
Application forms. Investor may visit the officiaébsite of the concerned for any information onrapenal utilization of this
facility of form collection by the Registrar to thesue and Depository Participants as and wherstirae is made available.

Authority for the Issue

The present Public Issue of upto 23,37,600 Equiitr& has been authorized by a resolution of trerdof Directors of our
Company at their meeting held on December 12, 20@Bwas approved by the Shareholders of the Comipapgassing Special
Resolution at the Extra Ordinary General Meeting lo@ December 15, 2023 in accordance with theipimvs of Section 62(1)(c)
of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjetttetgorovisions of the Companies Act, 2013 and o@Avand AOA and shall
rank pari-passu in all respects with the existiggify Shares of our Company including rights irpexs of dividend. The Allottees,
upon Allotment of Equity Shares under this Issud,lve entitled to receive dividends and other aogte benefits, if any, declared
by our Company after the date of Allotment. Forttier details, please refer to section titlédain Provisions of Article of
Association”, beginning on page 23% this Draft Red Herring Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bgpesthe provisions of Companies Act, the Articlé€€\ssociation, the provision
of the SEBI (Listing Obligations and Disclosure Regments) Regulations, 2015 and any other ruggjlations or guidelines as
may be issued by the Government of India in conoedhereto and as per the recommendation by tleedBaf Directors and the
Shareholders at their discretion and will depend orumber of factors, including but not limitede@rnings, capital requirements
and overall financial condition of our Company. 8rell pay dividends in cash and as per provisidriieoCompanies Act and
our Articles of Association. Further Interim Divide (if any declared) will be approved by the BoafdDirectors. For further
details, please refer to section titfividend Policy” and“Main Provisions of Article of Association”beginning on page 137
and 235espectively of this Draft Red Herring Prospectus.

Face Value and Issue Price

The face value of each Equity Shar&1€.00 and the Issue Price at the lower end of tloe Band i[e] per Equity Share (“Floor
Price”) and at the higher end of the Price Bar®] #§ per Equity Share (“Cap Price”). The Anchor Inedssue Price ig[e] per
Equity Share.

The Price Band and the minimum Bid Lot size will decided by our Company in consultation with theeB&unning Lead
Manager, and will be advertised, at least two WugkDays prior to the Bid/ Issue Opening Date, Ireditions of p], an English
national daily newspaper and all editions @f, [a Hindi national daily newspaper and Hindi edtitiof [e], a regional newspaper
each with wide circulation and shall be made abtgl#o the Stock Exchange for the purpose of upi@adn its website. The Price
Band, along with the relevant financial ratios cédted at the Floor Price and at the Cap Pricdl bhare filled in the Bid cum
Application Forms available on the website of thec® Exchange. The Issue Price shall be determiyedur Company and in
consultation with the Book Running Lead Manageterahe Bid/ Issue Closing Date, on the basis séssment of market demand
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for the Equity Shares offered by way of Book BuilgliProcess. At any given point of time there shalbnly one denomination of
the Equity Shares of our Company, subject to applelaws.

Compliance with SEBI (ICDR) Regulations, 2018

Our Company shall comply with all requirementstaf SEBI (ICDR) Regulations. Our Company shall compith all disclosure
and accounting norms as specified by SEBI from tiongéme.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andaamting norms as specified by SEBI from time toeti
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations gudelines and the Articles of Association, theiggshareholders shall have the
following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to ne&sib

c) Rightto attend general meetings and exercise goights, unless prohibited by law;

d) Right to vote on a poll either in person or by prox

e) Right to receive offer for rights shares and betad bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecaty statutory or preferential claims being safi

g) Right of free transferability of the Equity Sharasg

h) Such other rights, as may be available to a shidtehof a listed Public Limited Company under then@panies Act, terms of
the SEBI (Listing Obligations and Disclosure Regmoients) Regulations, 2015 and the Memorandum atidles of
Association of our Company.

For a detailed description of the main provisiorttef Articles of Association of our Company relgtito voting rights, dividend,
forfeiture and lien, transfer, transmission andé@msolidation/ splitting, etc., please refer totmm titled“Main Provisions of the
Articles of Association of our companyeginning on page 23% this Draft Red Herring Prospectus.

Minimum Application Value, Market Lot and Trading L ot

As per regulations made under and Section 29(lthefCompanies Act, 2013 the Equity Shares to bettedl must be in
Dematerialized form i.e., not in the form of phyicertificates but be fungible and be represehtethe statement issued through
electronic mode. Hence, the Equity Shares beingeésgan be applied for in the dematerialized fonty.oln this context, two
agreements shall be signed among our Companyes¢ipective Depositories and Registrar to the Issue.

e Tripartite Agreement dated November 30, 2023 betm@BSL, Our Company and Registrar to the Issue; and
e Tripartite Agreement dated December 12, 2023 batWgDL, Our Company and Registrar to the Issue;

The trading of the Equity Shares will happen initiieimum contract size o®] Equity Shares and the same maynhadified by
the NSE (Emerge platform of NSE) from time to tibyegiving prior notice to investors at large.

Allocation and allotment of Equity Shares througfstissue will be done in multiples oé][ Equity Shares and is subject to a
minimum allotment of ¢] Equity Shares to the successful applicants imseof the SEBI circular No. CIR/MRD/DSA/06/2012
dated February 21, 2012.

Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDR)gRlations, 2018 the minimum number of allotteeshia Issue shall be 50
shareholders. In case the minimum number of praisgeallottees is less than 50, no allotment wéllrhade pursuant to this Issue
and the monies collected shall be unblocked fortthwi

Jurisdiction
Exclusive jurisdiction for the purpose of this Ieda with the competent courts/ authorities in MamMaharastra.

The Equity Shares have not been, and will not beggistered under the U.S. Securities Act 1933, as anded (the “Securities
Act”) or any state securities laws in the United Sttes and may not be offered or sold within the Unéd States or to, or for
the account or benefit of, “U.S. persons” (as defed in Regulation S under the Securities Act), excépursuant to an
exemption from, or in a transaction not subject tothe registration requirements of the Securities At Accordingly, the
Equity Shares will be offered and sold outside th&nited States in compliance with Regulation S of # Securities Act and
the applicable laws of the jurisdiction where thoseffers and sales occur.
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The Equity Shares have not been, and will not beggistered, listed or otherwise qualified in any otér jurisdiction outside
India and may not be offered or sold, and Bids mayot be made by persons in any such jurisdiction, @ept in compliance
with the applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered abdluers of any Equity Shares, they will be deemeeldold such Equity Shares
as joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@13 the sole or first applicant, along with otjoént applicant, may nominate
any one person in whom, in the event of the def#fole applicant or in case of joint applicant, ttheaf all the applicants, as the
case may be, the Equity Shares allotted, if argl] skst. A person, being a nominee, entitled ®Hquity Shares by reason of the
death of the original holder(s), shall in accordanith Section 72 of the Companies Act, 2013 béledtto the same advantages
to which he or she would be entitled if he or steeathe registered holder of the Equity Share(d)eM the nominee is a minor,
the holder(s) may make a nomination to appointhéprescribed manner, any person to become ehtitl&quity Share(s) in the
event of his or her death during the minority. Amation shall stand rescinded upon a sale of galitire(s) by the person
nominating. A buyer will be entitled to make a fiesomination in the manner prescribed. Fresh notimzan be made only on
the prescribed form available on request at thep@uatte Office of our Company or to the Registradl anansfer Agents of our
Company.

In accordance with Section 72 of the Companies 2@1,3 any Person who becomes a nominee by virtugeofion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, eltr:

a) to register himself or herself as the holder of Hogiity Shares; or
b) to make such transfer of the Equity Shares, adébeased holder could have made.

Further, the Board may at any time give notice o any nhominee to choose either to be registéietself or herself or to
transfer the Equity Shares, and if the notice isammplied with within a period of 90 (ninety) dayke Board may thereafter
withhold payment of all dividends, bonuses or ottmeneys payable in respect of the Equity Shared,the requirements of the
notice have been complied with.

Since the allotment of Equity Shares in the Issua tlematerialized form, there is no need to nakeparate nomination with us.
Nominations registered with the respective depogiparticipant of the applicant would prevail. et investors require changing
the nomination, they are requested to inform thespective depository participant.

Issue Program

Event Indicative Date
Bid/Issue Opened Date [e]?
Bid/Issue Closed Date [0]2
Finalization of Basis of Allotment with the Desidad Stock Exchange (T+1) On or aboej [
Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or UPI I[ On or about ¢]
linked bank account (T+2)
Credit of Equity Shares to Demat accounts of Adlest (T+2) On or about ¢]
Commencement of trading of the Equity Shares orstbek Exchange (T+3) On or abowi [

The above time table is indicative and does not cstitute any obligation on our Company. Whilst our @mpany shall ensure
that all steps for the completion of the necessaffprmalities for the listing and the commencement ofrading of the Equity

Shares on NSE is taken within Three Working Days fsm the Issue Closing Date, the timetable may changkle to various
factors, such as extension of the Issue Period byradCompany or any delays in receiving the final lising and trading approval

from the Stock Exchange. The Commencement of tradinof the Equity Shares will be entirely at the disetion of the Stock
Exchange and in accordance with the applicable laws

Note 'Our Company, in consultation with the Book Runriegd Manager, may consider participation by Anchurestors in
accordance with the SEBI (ICDR) Regulations. Thehan Investor Bid/Issue Period shall be one Workiday prior to the
Bid/Issue Opening Date in accordance with the SEBDR) Regulations7

20ur Company, in consultation with the Book Runniagd Manager, consider closing the Bid/Issue Pefad)IBs one Working
Day prior to the Bid/lssue Closing Date in accordarwith the SEBI (ICDR) Regulations.

*In case of any delay in unblocking of amountshia ASBA Accounts (including amounts blocked throtigdn UP1 Mechanism)

exceeding four Working Days from the Bid/ Issuesiiig Date, the Bidder shall be compensated atfaramirate 0100 per day

for the entire duration of delay exceeding four Wiog Days from the Bid/ Issue Closing Date by thiimediary responsible for
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causing such delay in unblocking. The Book Runiiagd Manager shall, in their sole discretion, idfgrand fix the liability on
such intermediary or entity responsible for sudaylen unblocking. For the avoidance of doubt, phevisions of the SEBI circular
dated March 16, 2021, as amended pursuant to SEeBlar dated June 2, 2021 shall be deemed todmeporated in the agreements
to be entered into by and between the Companylantetevant intermediaries, to the extent applieabl

The above timetable is indicative and does not titoites any obligation on our Company or the BooknRing Lead Manager.

Whilst our Company shall ensure that all stepgifercompletion of the necessary formalities forlisteng and the commencement
of trading of the Equity Shares on the Stock Exgeaare taken within three Working Days of the Bisllie Closing Date, the
timetable may change due to various factors, seaxgension of the Bid/Issue Period by our Compeawision of the Price Band

or any delays in receiving the final listing andding approval from the Stock Exchange. The Comereeat of trading of the

Equity Shares will be entirely at the discretiortled Stock Exchange and in accordance with thacgipé laws.

Bid-Cum Application Forms and any revisions to shene will be accepted only between 10.00 A.M. @@ %.M. (IST) during the
Issue Period (except for the Bid/ Issue Closingeadn the Bid/ Issue Closing Date, the Applicatiamms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retad ann-retail Applicants. The time for applying fetail Individual Applicants
on Bid/ Issue Closing Date maybe extended in ctasoh with the Book Running Lead Manager, RTA aM8E taking into
account the total number of applications receivedouthe closure of timings.

On the Bid/ Issue Closing Date, the Bids shall pieaded until:

(i) 4.00 P.M. IST in case of Bids by QIBs and Non-lusibnal Bidders, and
(ii) until 5.00 P.M. IST or such extended time as peagdiby the Stock Exchange, in case of Bids by Retdividual Bidders.

On the Bid/ Issue Closing Date, extension of timk e granted by the Stock Exchange only for udiog Bids received from
Retail Individual Bidders after taking into accouhé total number of Bids received and as repdsiethe Book Running Lead
Manager to the Stock Exchange.

The Registrar to the Issue shall submit the detéi¢sincelled/ withdrawn/ deleted applicationsii® $CSBs on a daily basis within
60 minutes of the Bid closure time from the Biddue Opening Date till the Bid/ Issue Closing Dageobtaining the same from
the Stock Exchanges. The SCSBs shall unblock spplications by the closing hours of the Working Daryd submit the
confirmation to the Book Running Lead Manager drelRTA on a daily basis.

To avoid duplication, the facility of re-initiatigorovided to Syndicate Members, if any shall praiiy be allowed only once per
Bid/batch and as deemed fit by the Stock Exchaafger, closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the elenic bidding system or in respect of which the Bitl Amount is not blocked by
SCSBs or not blocked under the UPI Mechanism irrelevant ASBA Account, as the case may be, woeldegpected.

Due to the limitation of time available for uploadithe Bid-Cum-Application Forms on the Bid/ IssTiesing Date, Bidders are
advised to submit their applications one (1) dagrgo the Bid/ Issue Closing Date and, in any casg later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentioirethis Draft Red Herring Prospectus is IST. Biddare cautioned that, in the
event a large number of Bid-Cum- Application Forans received on the Bid/ Issue Closing Date, agpigally experienced in
public Issue, some Bid-Cum- Application Forms mayget uploaded due to the lack of sufficient tiech Bid-Cum- Application
Forms that cannot be uploaded will not be consiiiaeallocation under this Issue. Applicationslwi accepted only on Working
Days, i.e., Monday to Friday (excluding any pulblalidays). Neither our Company nor the Book Runriegd Manager is liable
for any failure in uploading the Bid-Cum- Applicai Forms due to faults in any software/hardwaréesyor otherwise.

In accordance with SEBI (ICDR) Regulations, QIBd &on-Institutional Bidders are not allowed to witaw or lower the size of
their Application (in terms of the quantity of tEgjuity Shares or the Application amount) at angetdetail Individual Bidders
can revise or withdraw their Bid-Cum- Applicatiooris prior to the Bid/ Issue Closing Date. Allooatito Retail Individual

Bidders, in this Issue will be on a proportionassib.

In case of discrepancy in the data entered in lérenic book vis-a-vis the data contained inphgsical Bid-Cum- Application
Form, for a particular Bidder, the details as perfile received from Stock Exchange may be talestha final data for the purpose
of Allotment. In case of discrepancy in the datieeed in the electronic book vis-a-vis the dataaimed in the physical or electronic
Bid-Cum- Application Form, for a particular ASBA @ier, the Registrar to the Issue shall ask the/aeteSCSBs / RTAs / DPs /
stock brokers, as the case may be, for the rettiféga.

Our Company in consultation with the Book Runningal Manager, reserves the right to revise the Bael during the Bid/
Issue Period. The revision in the Price Band ghatllexceed 20% on either side, i.e. the Floor Rrt&memove up or down to the
extent of 20% of the Floor Price and the Cap PRuwidiebe revised accordingly. The Floor Price shadt be less than the face value
of the Equity Shares.

In case of any revision to the Price Band, the Bisie Period will be extended by at least threkitiathal Working Days following
such revision of the Price Band, subject to thé Bisue Period not exceeding a total of 10 Workdags. In cases of force majeure,
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banking strike or similar circumstances, our Conypanconsultation with the Book Running Lead Manmader reasons to be
recorded in writing, extend the Bid/ Issue Period & minimum of three Working Days, subject to Bid/ Issue Period not
exceeding 10 Working Days. Any revision in the BriBand and the revised Bid/ Issue Period, if apple, will be widely
disseminated by notification to the Stock Excharyeissuing a public notice, and also by indicatiing change on the respective
websites of the Book Running Lead Manager anddirmaihals of the Syndicate Members, if any and biynation to SCSBs, other
Designated Intermediaries and the Sponsor Bardpplgcable. In case of revision of Price Band,Bie:Lot shall remain the same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpgion level and is 100% underwritten. As per Set88 of the Companies Act,
2013, if the stated minimum amouhis not be subscribed and the sum payable orcappfi is not received within a period of
30 days from the date of the Prospectus, the aijgit money has to be returned within such per®day be prescribed. If our
Company does not receive the 100% subscriptioheofstsue through the Issue Document including devoént of Underwriters,
if any, within sixty (60) days from the date of slge of the issue, our Company shall forthwith melfthe entire subscription
amount received. If there is a delay beyond eiglyiscafter our Company becomes liable to pay theuath@ur Company and
every officer in default will, on and from the erpbf this period, be jointly and severally lialierepay the money, with interest
or other penalty as prescribed under the SEBI Reiguis, the Companies Act 2013 and applicable law.

In terms of Regulation 272(2) of SEBI (ICDR) Redidas, in case the Company fails to obtain listimgrading permission from
the stock exchanges where the specified secudtieproposed to be listed, it shall refund througtifiable means the entire
monies received within four days of receipt of imdition from stock exchange(s) rejecting the appbtoafor listing of specified
securities, and if any such money is not repaidhiwifour days after the issuer becomes liable payet, the issuer and every
director of the company who is an officer in defaliall, on and from the expiry of the fourth dbg,jointly and severally liable
to repay that money with interest at the rate ftédin per cent per annum.

Further, in accordance with Regulation 268(1) & 8EBI (ICDR) Regulations, our Company shall engbeg the number of
prospective allottees to whom the Equity SharekaMbtted will not be less than 50 (Fifty).

In terms of Regulation 260 of the SEBI (ICDR) Regigns, 2018, the Issue is 100% underwritten. Fdaits of underwriting
arrangement, kindly refer the chapter titt€&kneral Information - Underwriting” on page 58f this Draft Red Herring Prospectus.

Further, in accordance with Regulation 267 of tBBSICDR) Regulations, 2018, the minimum applioatsize in terms of number
of specified securities shall not be less than Reg2ne Lakh per application.

Migration to Main Board

As per the provisions of the Chapter 1X of the SABIDR) Regulation, 2018, our Company may migratéhe main board of NSE
from the SME Exchange on a later date subjecteddtowing:

If the Paid-up Capital of the company is likelyinorease abov&5 crores by virtue of any further issue of cagitalvay of rights,
preferential issue, bonus issue etc. (which has bBpproved by a special resolution through postdbwherein the votes cast by
the shareholders other than the promoter in fawduhe proposal amount to at least two times thebwer of votes cast by
shareholders other than promoter shareholders stghm proposal and for which the company has oéthin-principal approval
from the main board), we shall have to apply to NBElisting our shares on its Main Board subjextite fulfillment of the
eligibility criteria for listing of specified sectties laid down by the Main Board.

If the Paid-up Capital of the company is more tR&@ crores but below25 crores, we may still apply for migration to thein
board if the same has been approved by a spesi@ut®n through postal ballot wherein the votest &gy the shareholders other
than the promoter in favour of the proposal amewiat least two times the number of votes cashiyeholders other than promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are propiusbd listed on the NSE (Emerge platform of NSH)ekrein the Book Running
Lead Manager to this Issue shall ensure compulstamket Making through the registered Market Makefrshe SME Exchange
for a minimum period of 3 (three) years from théedaf listing on the Emerge platform of NSE.

For further details of the agreement entered ietiozvben the Company, the Book Running Lead Managgittze Market Maker
please refer to section titi¢General Information - Details of the Market MakingArrangements for this Issuebn page 53f
this Draft Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thmimum contract size ofe] shares in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlee Market Maker shall buy the entire sharehwdif a shareholder
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in one lot, where value of such shareholding is tean the minimum contract size allowed for trgdim the Emerge platform of
National Stock Exchange of India Limited.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue

The current provisions of the Foreign Exchange Mangent (Transfer or Issue of Security by a Persesident outside India)
Regulations, 2000, provides a general permissioth® NRIs, FPIs and foreign venture capital ineestegistered with SEBI to
invest in shares of Indian companies by way of sapton in an IPO. However, such investments woloddsubject to other
investment restrictions under the Foreign Exchavigeagement (Transfer or Issue of Security by adPeResident outside India)
Regulations, 2000, RBI and/or SEBI regulations ay e applicable to such investors.

The Allotment of the Equity Shares to Non-Residestiall be subject to the conditions, if any, as rhayprescribed by the
Government of India/RBI while granting such appileva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2638 Equity Shares in the Issue shall be allottdgt tndematerialized form.
Further, as per the SEBI (ICDR) Regulations, tlelitig of the Equity Shares shall only be in denmiezed form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as dsgpunted bonds, debenture, warrants, securediyarenotes, etc. issued by
our Company through this Issue.

Application by Eligible NRI's, FPI's, VCF’s, AlF’'s registered with SEBI

It is to be understood that there is no reservdtioiligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs, FPIs or
VCF registered with SEBI will be treated on the sdmasis with other categories for the purpose fcation.

Restrictions on transfer and transmission of sharesr debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaard Promoter minimum contribution in the Issue etsited under section titled
“Capital Structure” beginning on page 56 of this Draft Red Herring $pextus, and except as provided in the Articles of
Association of our Company, there are no restmgion transfers of Equity Shares. There are neictshs on transfer and
transmission of shares/ debentures and on thegotidation/ splitting except as provided in theiélds of Association. For further
details, please refer to section titfédain Provisions of the Articles of Association afur company”beginning on page 23%

this Draft Red Herring Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013Gampany shall, after filing the Red Herring Prespts/ Prospectus with the
RoC publish a pre-Issue advertisement, in the forescribed by the SEBI (ICDR) Regulations, in ondely circulated English
language national daily newspaper; one widely &atedl Hindi language national daily newspaper anel i@gional newspaper
with wide circulation where the Registered Offideoar Company is situated.

Withdrawal of the Issue

Our Company in consultation with the Book Runnireat Manager, reserve the right to not to proceddtiwe issue after the Bid/

Issue Opening date but before the Allotment. Irhsarc event, our Company would issue a public naticke newspaper in which

the pre-issue advertisements were published, withirdays of the Bid/ Issue Closing date or sutieiotime as may be prescribed
by SEBI, providing reasons for not proceeding wiith issue. The Book Running Lead Manager throdghRegistrar of the issue,
shall notify the SCSBs to unblock the bank accoohthe ASBA Bidders within one working day fronetdate of receipt of such

notification. Our Company shall also inform the satm the stock exchange on which equity sharepraygosed to be listed.

The above information is given for the benefithaf Applicants. The Applicants are advised to mhk& bwn enquiries about the
limits applicable to them. Our Company and the BBakningLead Manager do not accept any responsibility fier tompleteness
and accuracy of the information stated hereinab@er Company and the Book Runniogad Manager are not liable to inform
the investors of any amendments or modificatiorshanges in applicable laws and regulations, whitdy occur after the date of
this Draft Red Herring Prospectus. Applicants adviged to make their independent investigationsearslire that the number of
Equity Shares applied for do not exceed the appledmits under laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation(2R8f Chapter IX of SEBI (ICDR) Regulations, 2058, amended from time to
time, whereby, an issuer whose post issue paidapjiad is less than or equal to ten Crore rupdes| ssue shares to the public
and propose to list the same on the Small and Medinterprise ExchangéSME Exchangé, in this case being the NSE Emerge
i.e. Emerge platform of NSE). For further detadgarding the salient features and terms of suébsale please refer chapter titled
“Terms of the Issue and” Issue Proceduré on page 19@nd 208of this Draft Red Herring Prospectus.

Issue Structure:

Initial Public Issue of upto 23,37,600 Equity SisaoéZ10 eacHthe“Equity Shares”) for cash at a price @fe] per Equity Share
(including a Share Premium &fe] per Equity Share), aggregating up3®] Lakhs (“the Issue”) by the issuer Company (the
“Company”). The Issue comprises a reservationedffquity Shares of face value 310.00/- each for cash at a priceZpé] per
equity share including a share premiunipé] per equity share aggregating¥pe] Lakhs will be reserved for subscription by
Market Maker to the issue (tliBlarket Maker Reservation Portion).

The Issue less the Market Maker Reservation PorionNet Issue to Public o] Equity Shares of face value 3£0.00/- each at
a price o[ e] per equity share including a share premiurt[®] per equity share aggregating®{®] lakhs(“the Net Issue’). The
Issue and the Net Issue will constitute 26.42%[ali%h, respectively of the post Issue paid up equityresicapital of the Company.
The Issue is being made through the Book Buildiracss.

Market Maker

Reservation Retail Individual

Particulars of the Non-Institutional

QIBs®

Issue? Portion Investors Investors
gﬁ;nrgzr O;\/E;?Il;ge Upto [e] Equity | Not more than¢] Equity | Not less thanq] Equity | Not less than€] Equity
. Shares Shares Shares Shares
for allocation
Percentage of
Issue Sizg [e] of the Issue | Not more than 50% of th| Not less than 15% of th¢ Not less than 35% of the
available for Size Net Issue Net Issue Net Issue
allocation
Basis of| Firm Allotment Proportionate as followAllotment to each NonAllotment to each Retq
Allotment® (excluding the Anchdinstitutional Bidder shalndividual Bidder shalnot
Investor Portion): not be less than thbe less than the maximy
(a) Up to ] Equity Share|Minimum NIB ApplicationBid  lot, subject t
shall be available fqSize, subject to thavailability of Equity
allocation on availability of  EquityShares in the Retail Porti
proportionate  basis |Shares in the Nomand the remaining availak
Mutual Funds only; and (lInstitutional Portion, an/Equity Shares is any, sh
Up to [e] Equity Sharejthe remaining Huity|be allotted on proportiong
shall be available fqShares, if any, shall fbasis. For details, s
allocation on allotted on a proportiong“Issue Procedure’
proportionate basis to gbasis. For details, s{beginning on page 208f
QIBs, including Mutug“Issue Procedure’jthis Draft Red Herrin

beginning on page 208f
this Draft Red Herrin
Prospectus.

Funds receiving allocatig
as per (a) above.
Up to 60% of the QIt
Portion (of up to ¢] Equity
Shares may be allocated
a discretionary basis
Anchor Investors of whic
onethird shall be availab
for allocation to Mutug
Funds only, subject to val
Bid received from Mutual
Funds at or above t
Anchor Investor Allocatio
Price

Prospectus.

Mode of Allotment Compulsorily in dematerialized for

Minimum Bid Size

[e] Equity Shares

Such number of Equi
Shares and in multiples

Such number of Equit
Shares and in multiples

<

D

[e] Equity Shares that t

[e] Equity Shares that th

[e] Equity Shares
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Parti?ularszof the Ms;ksz[n’)/;?ilgenr QIBs® Non-Institutional Retail Individual
ssue? X Investors Investors
Portion
Bid Amount exceed Bid Amount exceeds
Z200,000 %200,000
Maximum Bid Size Such number of EquitySuch number of EquitySuch number of Equi
Shares in multiples ofe] | Shares in multiples ofe] [Shares in multiples ofe]
Equity Shares ngt Equity Shares ngiEquity Shares so that t
[e] Equity Shares| exceeding the size of theexceeding the size of thBid Amount does ng
Net Issue, subject toNet Issue (excluding thexceed®200,000
applicable limits QIB portion), subject tc
applicable limits
Trading Lot [e] Equity Shares|
However the
Market Maker may
accept odd lots if [e] Equity Shares and ir] [e] Equity Shares and ir) [e] Equity Shares and in
any in the market als multiples thereof multiples thereof multiples thereof
required under the
SEBI (ICDR)
Regulations, 2018

Terms of Payment |Full Bid Amount shall be blocked by the SCSBs ia tlank account of the ASBA Bidder (other tiarchor
Investors) or by the Sponsor Bank through the UBthnism, that is specified in the ASBA Form at
time of submission of the ASBA Form. In case of AocInvestors: Full Bid Amount shall be payable
the Anchor Investors at the time of submissionheirt Bid$®

Mode of Bid Only through th¢Only through the ASBAOnly through the ASB4Through ASBA Process
ASBA process. process. (Except  fqprocess via Banks or by using U¥
Anchor investors) ID for payment

This Issue is being made in terms of Chapter IXefSEBI (ICDR) Regulations, 2018, as amended fime to time.

@ Our Company may, in consultation with the Book Rumhead Manager, allocate up to 60% of the QIB tfewr to Anchor
Investors on a discretionary basis in accordanctnhe SEBI (ICDR) Regulations. One-third of thetar Investor Portion
shall be reserved for domestic Mutual Funds, sulifgealid Bids being received from domestic Mutaahds at or above the
price Anchor Investor Allocation Price.

@ In terms of Rule 19(2) of the SCRR read with Reigu®52 of the SEBI (ICDR) Regulations, 2018 thian Issue for at least
25% of the post issue paid-up Equity share cagifahe Company. This Issue is being made througik Building Process,
wherein allocation to the public shall be as pegRation 252 of the SEBI (ICDR) Regulations.

®) Subject to valid Bids being received at or abovelfisue Price, undersubscription, if any, in antegary, except in the QIB
Portion, would be allowed to be met with spill-ofeym any other category or combination of categerdf Bidders at the
discretion of our Company in consultation with 8@ok Running Lead Manager and the Designated $Eackange, subject
to applicable laws.

@) Full Bid Amount shall be payable by the Anchor Btues at the time of submission of the Anchor loreBid-cum- Application
Forms provided that any difference between the antivestor Allocation Price and the Anchor Invedssue Price shall be
payable by the Anchor Investor Pay-In Date as iat#id in the CAN.

The Bids by FPIs with certain structures as desdrilndefIssue Procedure - Bids by FPIsbn pages 208nd having same PAN
may be collated and identified as a single Bichie Bidding process. The Equity Shares AllocatedAdtatted to such successful
Bidders (with same PAN) may be proportionatelyribstted.

If the Bid is submitted in joint names, the Bid cépplication Form should contain only the nameld first Bidder whose name
should also appear as the first holder of the déggsaccount held in joint names. The signaturemf the first Bidder would be
required in the Bid cum Application Form and suicktfBidder would be deemed to have signed on Ilbelighe joint holders.
Bidders will be required to confirm and will be desd to have represented to our Company, the Undersyrtheir respective
directors, officers, agents, affiliates and repnésiives that they are eligible under applicab¥e laules, regulations, guidelines and
approvals to acquire the Equity Shares.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadndger, reserves the
right not to proceed with the Issue at any timeokeethe Bid/Issue Opening Date, without assignimgraason thereof.

In case, the Company wishes to withdraw the Is$ige Bid/Issue Opening but before allotment, therpany will give public

notice giving reasons for withdrawal of Issue. Plublic notice will appear in two widely circulatedtional newspapefsne each
in English and Hindignd one in regional newspaper.
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The Book Running Lead Manager, through the Registrahe Issue, will instruct the SCSBs, to unblolek ASBA Accounts
within one Working Day from the day of receipt ot instruction. The notice of withdrawal will lesued in the same newspapers
where the pre-Issue advertisements have appeatgathe@iStock Exchange will also be informed promptly

If our Company withdraws the Issue after the Billks Closing Date and subsequently decides to wateedt public offering of
Equity Shares, our Company will file a fresh Driafid Herring Prospectus with the stock exchange evtier Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeatbtaining (i) the final listing and trading appals of the Stock Exchange,
which our Company will apply for only after Allotmg and (ii) filing of the Red Herring Prospect&bspectus with ROC.

Issue Program

Event Indicative Dates
Bid/Issue Opening Date [e]*
Bid/Issue Closing Da? [¢]2
Finalization of Basis of Allotment with the Desidad Stock Exchange (T+1) [e]
Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or [e]

UPI ID linked bank account (T+2)

Credit of Equity Shares to Demat accounts of Adlest (T+2) [e]
Commencement of trading of the Equity Shares orStbek Exchange (T+3) [o]

Note 'Our Company, in consultation with the Book Runriegd Manager, may consider participation by Anchorestors in
accordance with the SEBI (ICDR) Regulations. Theh#&n Investor Bid/Issue Period shall be one Workiday prior to the
Bid/Issue Opening Date in accordance with the SEBDR) Regulations

20ur Company, in consultation with the Book Runniagd Manager, consider closing the Bid/Issue Pefd)IBs one Working
Day prior to the Bid/lssue Closing Date in accordarwith the SEBI (ICDR) Regulations.

Applications and any revisions to the same wilblbeepted only between 10.00 A.M. to 5.00 P.M. @ndstandard Time) during
the Issue Period at the Application Centers meetidn the Bid-Cum Application Form.

Standardization of cut-off time for uploading ofpdipations on the Bid/ Issue Closing Date:

a) A standard cut-off time of 3.00 P.M. for acceptantapplications.

b) A standard cut-off time of 4.00 P.M. for uploadioigapplications received from other than retailiwdual applicants.

c) A standard cut-off time of 5.00 P.M. for uploadiofapplications received from only retail individ@pplicants, which may
be extended up to such time as deemed fit by N&¥ taking into account the total number of appi@as received up to the
closure of timings and reported by Book Runningd_&&nager to NSE within half an hour of such clesur

It is clarified that Applications not uploaded wdude rejected. In case of discrepancy in the datred in the electronic form vis-
a-vis the data contained in the physical Bid-Cunplfgation form, for a particular applicant, the @iét as per physical Bid-Cum
application form of that Applicant may be takertlss final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.eomdlay to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Applicants should review the General Informatibocument for Investing in Public Issue, prepasad issued in accordance
with the SEBI circular no CIR/CFD/DIL/12/2013 daté&dtober 23, 2013 notified by SEBI and updated ymmsto SEBI Circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20th®, SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26tdd January
21, 2016, SEBI circular SEBI/HO/CFD/DIL2/CIR/P/20188 dated November 1, 2018 and updated pursua®ERI Circular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2@#@ “General Information Document”) which highitg the key rules,
processes and procedures applicable to publicisewgeneral in accordance with the provisiondief€ompanies Act, the SCRA,
the SCRR and the SEBI ICDR Regulations. The Gerafafmation Document is available on the websdéStock Exchange,
the Company and the Lead Manager. Please refdretoeievant provisions of the General Informatiooc@dment which are
applicable to the Issue.

Additionally, all Applicants may refer to the Geakinformation Document for information in relatiom (i) Category of investor
eligible to participate in the Issue; (i) maximwemd minimum Issue size; (iii) price discovery anbaation; (iv) Payment
Instructions for ASBA Applicants; (v) Issuance oA and Allotment in the Issue; (vi) General instioos (limited to instructions
for completing the Application Form); (vii) desiged date; (viii) disposal of applications; (ix) smission of Application Form;
(x) other instructions (limited to joint applicatis in cases of individual, multiple applicationglanstances when an application
would be rejected on technical grounds); (xi) aggidie provisions of Companies Act, 2013 relatingpamishment for fictitious
applications; (xii) mode of making refunds; andvjiinterest in case of delay in Allotment or refund

SEBI through its UPI Circular no. SEBI/HO/CFD/DIICAR/P/2018/138 dated November 1, 2018 read withciitsular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2048d circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 eidtiune 28, 2019,
has introduced an alternate payment mechanism ukiifged Payments Interface (UPI) and consequeshiicion in timelines for
listing in a phased manner. From January 1, 20#0 1Pl Mechanism for Rlls applying through Desigdaintermediaries was
made effective along with the existing process exidting timeline of T+6 day§UPI Phase I"). The UPI Phase | was effective
till June 30, 2019.

Subsequently, for applications by Retail Individlralestors through Designated Intermediaries, thegss of physical movement
of forms from Designated Intermediaries to SCSB®focking of funds has been discontinued and dmyUPI Mechanism with
existing timeline of T+6 days is applicable for exipd of three months or launch of five main boputblic issues, whichever is
later (“UPI Phase II"), with effect from July 1, 29, by SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/201®%)/dated June 28, 2019,
read with circular (SEBI/HO/CFD/DIL2/CIR/P/2019/850ated July 26, 2019. Further, as per the SEBI ukirc
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated Novembe2089, the UPI Phase Il had been extended until M&%, 2020.
However, due to the outbreak of COVID-19 panderdie| Phase Il has been further extended by SEBI fumther notice, by its
circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated Mar30, 2020.Thereafter, the final reduced timebhd+3 days may be
made effective using the UPI Mechanism for appiices by Retail Individual Investors (“UPI Phasé€)lllas may be prescribed by
SEBI. Further, SEBI, vide its circular no. SEBI/HEH/D/DIL2/CIR/P/2021/2480/1/M dated March 16, 202hd circular no.
SEBI/HO/CFD/DIL2/PI/CIR/2021/570 dated June 2, 20#4s introduced certain additional measures feastlining the process
of initial public offers and redressing investoregances. This circular is effective for initiallgic offers opening on/or after May
1, 2021, except as amended pursuant to SEBI cir8E81/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20énd SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 22022, and the provisions of this circular are degmoeform part of this
Prospectus. Furthermore, pursuant to SEBI cirautatSEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April B)22, all individual
Investors in initial public offerings (opening onafter May 1, 2022) whose application sizes aréoi500,000 shall use the UPI
Mechanism.

Furthermore, SEBI vide press release bearing nud®/@023 has approved the proposal for reducingine period for listing of
shares in public issue from existing 6 working deny8 working days from the date of the closuréhefissue. The revised timeline
of T+3 days shall be made applicable in two phasewoluntary for all public issues opening onafter September 1, 2023 and
mandatory on or after December 1, 2023. FurtheBIStas vide its circular no. SEBI/HO/CFD/TPD1/CIRB23/140 dated
August 9, 2023 reduced the time taken for listifgpecified securities after the closure of a puEsue to three Working Days.
Accordingly, the Offer will be made under UPI Phd$en a mandatory basis, subject to any circylelaification or notification
issued by the SEBI from time to time.

The list of Banks that have been notified by SEBIs dssuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherActics?doRecognisedFpi=yes&intmld=4The list of Stockbrokers, Depository
Participants (DP), Registrar to an Issue and Shamesfer Agent (RTA) that have been notified by SRIBtform of National Stock
Exchange of India Limited (“NSE EMERGE") to act agermediaries for submitting Application Forms gweovided on
www1l.nseindia.com/emerge For details on their degigd branches for submitting Application Form&agk see the above
mentioned website of Platform of National Stock Exwge of India Limited (“NSE EMERGE?").

Please note that the information stated/coverehisnsection may not be complete and/or accuraleaarsuch would be subject to
modification/change. Our Company and Book Runniegd-Manager do not accept any responsibility ferabmpleteness and
accuracy of the information stated in this secod the General Information Document. Our ComparyBook Running Lead

Manager would not be able to include any amendnmeadlification or change in applicable law, whichynzecur after the date of
Prospectus. Applicants are advised to make thdegandent investigations and ensure that theiricgtipin do not exceed the
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investment limits or maximum number of Equity Sisattleat can be held by them under applicable laasaspecified in the Red
Herring Prospectus and this Prospectus.

Further, the Company and the BRLM are not liableaoy adverse occurrence’s consequent to the ingittion of the UPI
Mechanism for application in this Issue.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation teatlining the process of public issue of intea,adiquity shares. Pursuant to the
UPI Circulars, the UPI Mechanism has been introdunea phased manner as a payment mechanism (itioadd mechanism of
blocking funds in the account maintained with SCSBder ASBA) for applications by RIBs through Dewited Intermediaries
with the objective to reduce the time duration frpoblic issue closure to listing from six Working to up to three Working
Days. Considering the time required for making seagy changes to the systems and to ensure coraplk&mooth transition to
the UPI payment mechanism, the UPI Circulars hatreduced the UPI Mechanism in three phases ifdll@ving manner:

Phase I: This phase was applicable from January 1, 2019 Mdrch 31, 2019 or floating of five main board figkbssues,
whichever is later. Subsequently, the timelineifioplementation of Phase | was extended till June2829. Under this phase, an
RII had the option to submit the ASBA Form with asfithe Designated Intermediary and use his/ hdrlIDRor the purpose of
blocking of funds. The time duration from publisi® closure to listing continued to be six workifays.

Phase II: This phase has become applicable from July 1, 28E®I vide its circular no. SEBI/HO/CFD/DCR2/CIRZB19/133
dated November 8, 2019 had extended the timelinarfplementation of UPI Phase Il till March 31, 20Further, SEBI vide its
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated Mar80, 2020 decided to continue Phase Il of UPI W8BA until further
notice. Under this phase, submission of the ASBArFby RIBs through Designated Intermediaries (othan SCSBs) to SCSBs
for blocking of funds will be discontinued and wlile replaced by the UPI Mechanism. However, the titaration from public
Issue closure to listing would continue to be sigi®ng Days during this phase.

Phase IlI: This phase has become applicable on a voluntasig lier all issues opening on or after Septemb&023 and on a
mandatory basis for all issues opening on or affeecember 1, 2023, vide SEBI circular bearing number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9,207 +3 Notification”). In this phase, the time @tion from public issue
closure to listing has been reduced to three Wgrkiays. The Issue shall be undertaken pursuahetprocesses and procedures
as notified in the T+3 Notification as applicaldebject to any circulars, clarification or notifiiman issued by the SEBI from time
to time, including any circular, clarification ootification which may be issued by SEBI.

The Issue is being made under Phase Il of the(bi?b mandatory basis).

All SCSBs offering facility of making applicatiom ipublic issues shall also provide facility to magplication using the UPI
Mechanism. The Issuers will be required to appome of the SCSBs as a sponsor bank to act as aitdedween the Stock
Exchanges and NPCI in order to facilitate collettid requests and / or payment instructions ofRbé&il Individual Applicants
into the UPI Mechanism.

For further details, refer to the General InformatDocument available on the websites of the Stexéhanges and the Book
Running Lead Manager.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities ContsgRegulation) Rules, 1957, as amended (the “SGRRU with Regulation 252
of SEBI (ICDR) Regulations, 2018, the Issue is beimade for at least 25% of the post-Issue Paidaupt¥e Share capital of our
Company. The Issue is being made under Regulaf8(il of Chapter IX of SEBI (Issue of Capital andd&osure Requirements)
Regulations, 2018 via book building process wheneinmore than 50% of the Issue shall be allocated proportionate basis to
QIBs, provided that our Company and may, in comasiolh with the Book Running Lead Manager, alloagteo 60% of the QIB
Portion to Anchor Investors on a discretionary ®asiaccordance with the SEBI (ICDR) Regulatiorfsybich one-third shall be
reserved for domestic Mutual Funds, subject todvBlids being received from domestic Mutual Fundsragdbove the Anchor
Investor Allocation Price. In the event of undebscription, or non-allocation in the Anchor InvasRortion, the balance Equity
Shares shall be added to the QIB Portion. FurBfrof the QIB Portion (excluding the Anchor Invedtmrtion) shall be available
for allocation on a proportionate basis only to MaltFunds, and the remainder of the QIB Portioti sleaavailable for allocation
on a proportionate basis to all QIBs (other thahr Investors), including Mutual Funds, subjectadid Bids being received at
or above the Issue Price. Further, not less th&f dbthe Issue shall be available for allocationaoproportionate basis to Non
Institutional Investors and not less than 35% efldsue shall be available for allocation to Rétalividual Investors in accordance
with the SEBI (ICDR) Regulations, subject to vellilis being received at or above the Issue Price.

Subject to valid Bids being received at or abowelfisue Price, undersubscription, if any, in artggary, except the QIB Portion,
would be allowed to be met with spill-over from asther category or a combination of categoriebatiscretion of our Company
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in consultation with the Book Running Lead Managerl the Designated Stock Exchange. However, usulgseription, if any,
in the QIB Portion will not be allowed to be methvspillover from other categories or a combinatiéicategories.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialised segment of the Stock Ergka.

Investors should note that the Equity Shares wi# Bllotted to all successful Bidders only in demaadized form. The Bid cum
Application Forms which do not have the details thie Bidders’ depository account, including DP ID liént ID, PAN and UPI
ID, as applicable, shall be treated as incompletedawill be rejected. Bidders will not have the apti of being Allotted Equity
Shares in physical form. However, they may get Bguity Shares rematerialized subsequent to Allotrhehthe Equity Shares
in the Offer, subject to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other tHan Anchor Investors) and the abridged prospectilisbe available at the
offices of the Book Running Lead Manager, the Desigd Intermediaries at Bidding Centres, and CatpoOffice of our

Company. An electronic copy of the Bid cum ApplioatForm will also be available for download on thebsites of the NSE, at
least one day prior to the Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form via# available at the offices of the Book Runningd.&anager.

All Bidders (other than Anchor Investors) shall ™atorily participate in the Issue only through &®BA process. ASBA Bidders
must provide either (i) the bank account detaits amhorisation to block funds in the ASBA Form(igrthe UPI ID, as applicable,

in the relevant space provided in the ASBA Forme BEBA Forms that do not contain such details aiglé to be rejected.

Applications made by the RIls using third party bancount or using third party linked bank accduRt ID are liable for rejection.

Anchor Investors are not permitted to participatéhie Offer through the ASBA process. ASBA Biddghmall ensure that the Bids
are made on ASBA Forms bearing the stamp of thevaelt Designated Intermediary, submitted at theveeit Bidding Centres
only (except in case of electronic ASBA Forms) déimel ASBA Forms not bearing such specified stamgiabde to be rejected.

Since the Offer is made under Phase Il of the OiRdulars, ASBA Bidders may submit the ASBA Forntlie manner below:

i. RIls (other than the RIIs using UPI Mechanism) nzapmit their ASBA Forms with SCSBs (physically amlioe, as
applicable), or online using the facility of linkeahline trading, demat and bank account (3 in ® tgpcounts), provided by
certain brokers.

ii. Rllsusingthe UPI Mechanism, may submit their ASB#ms with the Syndicate, sub-syndicate membeggigiered Brokers,
RTAs or CDPs, or online using the facility of linkenline trading, demat and bank account (3 inpk tyccounts), provided
by certain brokers.

ii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, RegisterekeBy,0RTAS or
CDPs.

Anchor Investors are not permitted to participate n the Offer through the ASBA process

For Anchor Investors, the Anchor Investor ApplicatiForm will be available at the office of the BoBknning Lead Manager.
ASBA Bidders are also required to ensure that tBBA Account has sufficient credit balance as anwamequivalent to the full
Bid Amount which can be blocked by the SCSB.

The prescribed colour of the Bid cum Applicatiorrfdor various categories is as follows:

Category Colour*
Anchor Investor** [*]
Indian Public / eligible NRI's applying on a norpagriation basis (ASBA) []
Non-Residents including eligible NRI's, FPI's, FIR/CIs, etc. applying on a repatriation basis BA$ [*]

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor shale made available at the Office of the Book Roghiead Manager.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted bysRiithout using UPI for
payment), Nlls and QIBs shall capture and uploadrthevant details in the electronic bidding syst#mstock exchange(s) and
shall submit/deliver the Bid Cum Application Fortogespective SCSBs where the Bidders has a bawkiatand shall not submit
it to any non-SCSB Bank.

Further, for applications submitted to designatedrimediaries (other than SCSBs), with use of WPpayment, after accepting

the Bid Cum Application Form, respective intermegishall capture and upload the relevant applicatietails, including UPI ID,
in the electronic bidding system of stock exchasge(
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Bidders shall only use the specified Bid Cum Apgien Form for making an Application in terms ottBraft Red Herring
Prospectus.

The Bid Cum Application Form shall contain informoat about the Bidder and the price and the numb&mgaity Shares that the
Bidders wish to apply for. Bid Cum Application Fasrdownloaded and printed from the websites of thekSExchange shall bear
a system generated unique application number. Bsdale required to ensure that the ASBA Accountsifficient credit balance
as an amount equivalent to the full Application Ambcan be blocked by the SCSB or Sponsor Bartkedtihe of submitting the
Application.

An Investor, intending to subscribe to this Isssiegll submit a completed Bid Cum Application Fomnany of the following
intermediaries (Collectively called — Designatetéimediaries”)

Sr. | Designated Intermediaries
No.
1. An SCSB, with whom the bank account to be blockedaintained
2. A syndicate member (or sub-syndicate member)
3. A stock broker registered with a recognized stoadhange (and whose name is mentioned on the weidjgite stock
exchange as eligible for this activity) (‘broker’)
4, A depository participant (‘DP’) (whose name is nieneéd on the website of the stock exchange asbédidor this
activity)
5. Aregistrar to an issue and share transfer agRiA") (whose name is mentioned on the website efstiock exchange
as eligible for this activity)

Retails investors submitting application with arfittee entities at (i) to (v) above (hereinaftefered as “Intermediaries”), and
intending to use UPI, shall also enter their UPI iibthe Bid Cum Application Form.

The aforesaid intermediary shall, at the time afaipt of application, give an acknowledgement t@gtor, by giving the counter
foil or specifying the application number to theestor, as a proof of having accepted the Bid Cppliéation Form, in physical
or electronic mode, respectively.

The upload of the details in the electronic biddsggtem of stock exchange will be done by:

After accepting the form, SCSB shall capture aridagbthe relevant details in the electronic bidd
system as specified by the stock exchange and ewiy blocking funds available in the bank acco
specified in the form, to the extent of the applaa money specified.

After accepting the Bid Cum Application Form, resipee Intermediary shall capture and upload the
relevant details in the electronic bidding systeinthe stock exchange. Post uploading, they shall
forward a schedule as per prescribed format aldtigthe Bid Cum Application Forms to designated

branches of the respective SCSBs for blocking nfifuwithin one day of closure of Issue.

For Applications
submitted by Investors
to SCSB

For applications
submitted by investors
to intermediaries other
than SCSBs

ng
unt

For applications
submitted by investors
to intermediaries other
than SCSBs with use of

After accepting the Bid Cum Application Form, resiixe intermediary shall capture and upload
relevant application details, including UPI ID,the electronic bidding system of stock exchan
Stock exchange shall share application detailsudioy the UPI ID with sponsor bank on
continuous basis, to enable sponsor bank to ieitieandate request on investors for blocking

the

ge.
a
of

to
ID

funds. Sponsor bank shall initiate request for kilog of funds through NPCI to investor. Investor
accept mandate request for blocking of funds, efhkr mobile application, associated with UPI
linked bank account.

UPI for payment

Stock exchange shall validate the electronic biditsewith depository’s records for DP ID/Client Bhd PAN, on a real-time basis
and bring the inconsistencies to the notice ofrmealiaries concerned, for rectification and re-sisgian within the time specified
by stock exchange.

Stock exchange shall allow modification of selediettls viz. DP ID/Client ID or Pan ID (Either D®IClient ID or Pan ID can
be modified but not BOTH), Bank code and Locatiode; in the bid details already uploaded.

Upon completion and submission of the Bid Cum Agatiion Form to Application Collecting intermediarjehe Bidders are
deemed to have authorized our Company to make @hessary changes in the Draft Red Herring Prospewiithout prior or
subsequent notice of such changes to the Bidders.

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms

Copies of the Bid cum Application Form and the dgeid prospectus will be available at the officeshef Book Running Lead
Manager, the Designated Intermediaries at Biddiegtfes, and Corporate Office of our Company. Agtedamic copy of the Bid
cum Application Form will also be available for dolwad on the websites of SCSBs (via Internet Bag)kiand NSE
(www.nseindia.comat least one day prior to the Bid/Issue OpeniageD

Bid cum application for Anchor Investor shall bedeavailable at the Office of the Book Running L&éahager.
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Who can Bid?

Each Bidder should check whether it is eligibl@pply under applicable law, rules, regulationsdglines and policies.
Furthermore, certain categories of Bidders, sudiiRis, FPIs and FVCls may not be allowed to applhe Issue or to hold Equity
Shares, in excess of certain limits specified uraglicable law. Bidders are requested to reféhédraft Red Herring Prospectus
for more details.

Subject to the above, an illustrative list of Bidgles as follows:

a)

b)

Indian nationals’ resident in India who are notampetent to contract under the Indian Contract 2872, as amended, in
single or as a joint application and minors haviradid Demat account as per Demographic Details igeal/ by the
Depositories. Furthermore, based on the informaiforided by the Depositories, our Company shalkhthe right to accept
the Applications belonging to an account for thedjg of minor (under guardianship);

Hindu Undivided Families or HUFs, in the individuzsme of the Karta. The Bidder should specify thatapplication is
being made in the name of the HUF in the Bid Curpli&ation Form as follows: -Name of Sole or Firsti@er: XYZ Hindu
Undivided Family applying through XYZ, where XYZtise name of the KaitaApplications by HUFs would be considered
at par with those from individuals;

Companies, corporate bodies and societies registerder the applicable laws in India and authoripddvest in the Equity
Shares under their respective constitutional ardtehdocuments;

Mutual Funds registered with SEBI;

Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. N&ther than Eligible NRIs
are not eligible to participate in this Issue;

Indian Financial Institutions, scheduled commerdahks, regional rural banks, co-operative bankbjést to RBI
permission, and the SEBI Regulations and other,lagspplicable);

FPIs other than Category Ill FPI; VCFs and FVClistered with SEBI;

Limited Liability Partnerships (LLPs) registeredlimdia and authorized to invest in equity shares;

Sub-accounts of Flls registered with SEBI, whiahfareign corporate or foreign individuals only enthe Non-Institutional
Bidder ‘s category;

Venture Capital Funds and Alternative Investmemtd=(i) registered with SEBI; State Industrial Deoghent Corporations;
Foreign Venture Capital Investors registered whit $EBI;

Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any d#wrrelating to Trusts
and who are authorized under their constitutionalol and invest in equity shares;

Scientific and/or Industrial Research Organizatianthorized to invest in equity shares;

Insurance Companies registered with Insurance Regyland Development Authority, India;

Provident Funds with minimum corpus ¥5 Crores and who are authorized under their daotisti to hold and invest in
equity shares;

Pension Funds and Pension Funds with minimum cosp&85 Crores and who are authorized under their doitisin to
hold and invest in equity shares;

National Investment Fund set up by Resolution ndNd- 2/3/2005-DDII dated November 23, 2005 of Gaweent of India
published in the Gazette of India;

Multilateral and bilateral development financiastitution;

Eligible QFls;

Insurance funds set up and managed by army, naaly force of the Union of India;

Insurance funds set up and managed by the DeparthPosts, India;

Any other person eligible to apply in this Issueder the laws, rules, regulations, guidelines aiitigs applicable to them.

Applications not to be made by:

el NS

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howear clarified in its
circular, A.P. (DIR Series) Circular No. 44, datedDecember 8, 2003 that OCBs which are incorporatedna are not under
the adverse notice of the RBI are permitted to und#ake fresh investments as 138 incorporated non-rédent entities in
terms of Regulation 5(1) of RBI Notification No.202000-RB dated May 3, 2000 under FDI Scheme with thgrior approval
of Government if the investment is through Governmat Route and with the prior approval of RBI if the investment is
through Automatic Route on case by case basis. OCB®y invest in this Issue provided it obtains a por approval from the
RBI. On submission of such approval along with thé&id Cum Application Form, the OCB shall be eligibleto be considered
for share allocation.

MAXIMUM AND MINIMUM APPLICATION SIZE

1.

For Retail Individual Bidders
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The Application must be for a minimum of][Equity Shares and in multiples af][Equity Shares thereafter, so as to ensure that
the Application Price payable by the Bidder doese@ee®?2,00,000. In case of revision of Applications, BRetail Individual
Bidders have to ensure that the Application Primeschot excee#2,00,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBSs):

The Application must be for a minimum of such numbkEquity Shares that the Application Amount eed&Z2,00,000 and in
multiples of [o] Equity Shares thereafter. An Application cannetdubmitted for more than the Net Issue Size. Hewethe
maximum Application by a QIB investor should notegd the investment limits prescribed for them ppliaable laws. Under
existing SEBI Regulations, a QIB Bidder cannot witw its Application after the Issue Closing Date & required to pay 100%
QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Instibnal Bidders, who are individuals, have to eaghat the Application Amount
is greater tha’2,00,000 for being considered for allocation in l@n-Institutional Portion.

Bidders are advised to ensure that any single Agfitin from them does not exceed the investmeritslion maximum number of
Equity Shares that can be held by them under sgdgédaw or regulation or as specified in this DRéd Herring Prospectus.

The above information is given for the benefitleé Bidders. The Company and the Book Running Leaddder are not liable for
any amendments or modification or changes in agplé&laws or regulations, which may occur afterdhaee of this Draft Red
Herring Prospectus. Bidders are advised to makie itdependent investigations and ensure that tiraber of Equity Shares
applied for do not exceed the applicable limitsemdws or regulations.

METHOD OF BIDDING PROCESS

Our Company in consultation with the Book Runnireptl Manager will decide the Price Band and thermini Bid lot size for
the Issue and the same shall be advertised indalbes of the English national newspapet, [all editions of Hindi national
newspaper4q] and Hindi Edition of Regional newspape®i fvhere the registered office of the company isai¢éd, each with wide
circulation at least two Working Days prior to i/ Issue Opening Date. The Book Running Lead Manand the SCSBs shall
accept Bids from the Bidders during the Bid/ IsBegiod.

a) The Bid / Issue Period shall be for a minimum atthWorking Days and shall not exceed 10 WorkingdDahe Bid/
Issue Period maybe extended, if required, by aitiaddl three Working Days, subject to the totatiBissue Period not
exceeding 10 Working Days. Any revision in the BrBand and the revised Bid/ Issue Period, if applie, will be
published in all editions of the English nationaWwspaper 4], all editions of Hindi national newspapes][and Hindi
Edition of Regional newspapes][where the registered office of the company isagid, each with wide circulation and
also by indicating the change on the websites®@Bbok Running Lead Manager.

b) During the Bid/ Issue Period, Retail Individual Béts, should approach the Book Running Lead Manageheir
authorized agents to register their Bids. The BBokning Lead Manager shall accept Bids from Andheestors and
ASBA Bidders in Specified Cities and it shall hdke right to vet the Bids during the Bid/ Issuei®&in accordance with
the terms of the Red Herring Prospectus. ASBA Bislddould approach the Designated Branches oralo& Bunning
Lead Manager (for the Bids to be submitted in thecHied Cities) to register their Bids.

c) Each Bid cum Application Form will give the Biddire choice to Bid for up to three optional pricks @etails refer to
the paragraph titled “Bids at Different Price Lessahd Revision of Bids” below) within the Price Baaind specify the
demand (i.e., the number of Equity Shares BidifoBach option. The price and demand options subdniiy the Bidder
in the Bid cum Application Form will be treated @gtional demands from the Bidder and will not benalated. After
determination of the Issue Price, the maximum nunalbéEquity Shares Bid for by a Bidder/Applicantatabove the
Issue Price will be considered for allocation/Afient and the rest of the Bid(s), irrespective ef Bid Amount, will
become automatically invalid.

d) The Bidder/ Applicant cannot Bid through anothed Bum Application Form after Bids through one BighcApplication
Form have been submitted to a Book Running Leaddganor the SCSBs. Submission of a second Bid cppli¢dation
Form to either the same or to another Book Runhieyd Manager or SCSB will be treated as multiplé &id is liable
to be rejected either before entering the Bid thioelectronic bidding system, or at any poinimgtprior to the allocation
or Allotment of Equity Shares in this Issue. Howewbe Bidder can revise the Bid through the RevisForm, the
procedure for which is detailed under the paragf&ulildup of the Book and Revision of Bids”.

e) Exceptin relation to the Bids received from thechor Investors, the Book Running Lead Manager #8&Bs will enter
each Bid option into the electronic bidding systesra separate Bid and generate a Transaction ReigistSlip, (“TRS”),
for each price and demand option and give the darttee Bidder. Therefore, a Bidder can receiveaifhtee TRSs for
each Bid cum Application Form
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f)

9)

h)

k)

The Book Running Lead Manager shall accept the Bata the Anchor Investors during the Anchor IneedBid/ Issue
Period i.e. one working day prior to the Bid/ Is€dgening Date. Bids by QIBs under the Anchor IneeBtortion and the
QIB Portion shall not be considered as multiplesBid

Along with the Bid cum Application Form, Anchor lestors will make payment in the manner describetEstrow
Mechanism - Terms of payment and payment into siceo Accounts’in the sectiorflssue Procedure”beginning on
page 208f this Draft Red Herring Prospectus

Upon receipt of the Bid cum Application Form, sutied whether in physical or electronic mode, thsibeated Branch
of the SCSB shall verify if sufficient funds equalthe Bid Amount are available in the ASBA Accauag mentioned in
the Bid cum Application Form prior to uploading BuBids with the Stock Exchange.

If sufficient funds are not available in the ASBAd@ount, the Designated Branch of the SCSB shadttejuch Bids and
shall not upload such Bids with the Stock Exchange.

If sufficient funds are available in the ASBA Acctuthe SCSB shall block an amount equivalent @Bid Amount
mentioned in the Bid cum Application Form and eifiter each Bid option into the electronic biddiggtem as a separate
Bid and generate a TRS for each price and dematiaho@he TRS shall be furnished to the ASBA Biddarrequest.

The Bid Amount shall remain blocked in the afords@BBA Account until finalisation of the Basis ofldtment and
consequent transfer of the Bid Amount against thiottéd Equity Shares to the Public Issue Accouott,until
withdrawal/failure of the Issue or until withdravrajection of the Bid cum Application Form, as ttaese may be. Once
the Basis of Allotment is finalized, the Registraithe Issue shall send an appropriate requeket8 €SB for unblocking
the relevant ASBA Accounts and for transferring #mount allocable to the successful Bidders toRbblic Issue
Account. In case of withdrawal/failure of the Issthe blocked amount shall be unblocked on readiptich information
from the Registrar to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a.

Our Company in consultation with the Book Runnirepd Manager, and without the prior approval ofipimation, to
the Bidders, reserves the right to revise the FBiged during the Bid/ Issue Period, provided that€ap Price shall be
less than or equal to 120% of the Floor Price &edHoor Price shall not be less than the faceevafihe Equity Shares.
The revision in Price Band shall not exceed 20%hereither side i.e. the floor price can move ug@wn to the extent
of 20% of the floor price disclosed. If the revispdce band decided, falls within two different ggibands than the
minimum application lot size shall be decided basedhe price band in which the higher price faits.

Our Company in consultation with the Book Runnireptl Manager, will finalize the Issue Price witHie tPrice Band,
without the prior approval of, or intimation, toetBidders.

The Bidders can Bid at any price within the Pri@n8. The Bidder has to Bid for the desired numb&quity Shares at
a specific price. Retail Individual Bidders may Bitthe Cut-off Price. However, bidding at the ©fftPrice is prohibited
for QIB and Non-Institutional Bidders and such Bidsm QIB and Non-Institutional Bidders shall bg¢ected.

Retail Individual Bidders, who Bid at Cut-off Priegree that they shall purchase the Equity Sham@sygprice within the
Price Band. Retail Individual Bidders shall subthi¢ Bid cum Application Form along with a chequefded draft for
the Bid Amount based on the Cap Price with the &patd. In case of ASBA Bidders (excluding Non-Itgional Bidders
and QIB Bidders) bidding at Cut-off Price, the ASB#dders shall instruct the SCSBs to block an arhdaised on the
Cap Price.

The price of the specified securities offered toaachor investor shall not be lower than the poffered to other
applicants.

Participation by Associates /Affiliates of Book Ruming Lead Manager and the Syndicate Members

The Book Running Lead Manager and the Syndicate bées) if any, shall not be allowed to purchaséiis Issue in any manner,
except towards fulfilling their underwriting oblitians. However, the associates and affiliates eBbok Running Lead Manager
and the Syndicate Members, if any, may subscrieeBhuity Shares in the Issue, either in the QIBe@aty or in the Non-
Institutional Category as may be applicable to sBiclders, where the allocation is on a proportiertzsis and such subscription
may be on their own account or on behalf of thiénts.

Neither the Book Running Lead Manager nor any perselated to the Book Running Lead Manager (ate@n Mutual Funds
sponsored by entities related to the Book Runniegd_Manager), Promoters and Promoter Group cawy aptile Issue under the
Anchor Investor Portion.

Option to Subscribe in the Issue
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As per Section 29(1) of the Companies Act 2013 tadént of Equity Shares shall be made in dematieeiiform only.
Investors will not have the option of getting aftent of specified securities in physical form.

The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

A single application from any investor shall notead the investment limit/minimum number of EquBtyares that can
be held by him/her/it under the relevant regulatistatutory guidelines and applicable law.

Information for the Bidders

1.

10.

Our Company and the Book Running Lead Manager dialbre the Bid/ Issue Opening Date and Bid/ I€Hosing Date
in the Red Herring Prospectus to be file with tleCRand also publish the same in two national nep&sa(one each in
English and Hindi) and in a regional newspaper wiitie circulation. This advertisement shall be iegeribed format.

Our Company will file the Red Herring Prospectuttvtihe RoC at least 3 (three) days before the IBaife Opening Date.

Copies of the Bid Cum Application Form along withrklge Prospectus and copies of the Red Herringpicius will be
available with the, the Book Running Lead Manatfes Registrar to the Issue, and at the Corporédteedff our Company.
Electronic Bid Cum Application Forms will also beaglable on the websites of the Stock Exchange.

Any Bidder who would like to obtain the Draft Re@&ting Prospectus and/ or the Bid Cum Applicationnk can obtain
the same from our Corporate Office.

Bidders who are interested in subscribing for theigy Shares should approach Designated Intermiedito register their
applications.

Bid Cum Application Forms submitted directly to tBESBs should bear the stamp of the SCSBs and/dbékignated
Branch, or the respective Designated Intermediamd Cum Application Form submitted by Applicantghose
beneficiary account is inactive shall be rejected.

The Bid Cum Application Form can be submitted eitimephysical or electronic mode, to the SCSBs witiom the
ASBA Account is maintained, or other Designate@intediaries (Other than SCSBs). SCSBs may protielelectronic
mode of collecting either through an internet eadhdollecting and banking facility or such othetiged, electronically
enabled mechanism for applying and blocking fumdthé ASBA Account. The Retail Individual Applicarttas to apply
only through UPI Channel, they have to provide thH& ID and validate the blocking of the funds amdts Bid Cum
Application Forms that do not contain such detaiks liable to be rejected.

Bidders applying directly through the SCSBs shoeftsure that the Bid Cum Application Form is subexitto a
Designated Branch of SCSB, where the ASBA Accosimhaintained. Applications submitted directly te BCSB’s or
other Designated Intermediaries (Other than SCSHs)relevant SCSB, shall block an amount in th@&A3\ccount
equal to the Application Amount specified in thelBum Application Form, before entering the ASBAkigation into
the electronic system.

Except for applications by or on behalf of the Canbr State Government and the Officials appoirtgdhe courts and
by investors residing in the State of Sikkim, thidd®rs, or in the case of application in joint nartée first Bidder (the
first name under which the beneficiary accountekl)y should mention his/her PAN allotted under liheome Tax Act.
In accordance with the SEBI Regulations, the PANIldide the sole identification number for partitipg transacting in
the securities market, irrespective of the amotitamsaction. Any Bid Cum Application Form withoRAN is liable to
be rejected. The demat accounts of Bidders for wR&N details have not been verified, excluding penesident in the
State of Sikkim or persons who may be exempted Bpetifying their PAN for transacting in the seties market, shall
be “suspended for credit” and no credit of Equihaf®s pursuant to the Issue will be made into twewunts of such
Bidders.

The Bidders may note that in case the PAN, the DRrd Client ID mentioned in the Bid Cum Applicatiorm and
entered into the electronic collecting system ef$ttock Exchange Designated Intermediaries do atttmwith PAN, the
DP ID and Client ID available in the Depositoryalzse, the Bid Cum Application Form is liable torgjected.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the Book Runnireptl Manager, may consider participation by Ancheestors in the Issue
for up to 60% of the QIB Portion in accordance wite SEBI Regulations. Only QIBs as defined in Ratn 2(1)(ss) of the SEBI
Regulations and not otherwise excluded pursuaSttedule XllII of the SEBI Regulations are eligitdenvest. The QIB Portion
will be reduced in proportion to allocation undbe tAnchor Investor Portion. In the event of undbessuiption in the Anchor
Investor Portion, the balance Equity Shares wilbdded to the QIB Portion. In accordance with tB8ISRegulations, the key
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terms for participation in the Anchor Investor Ramtare provided below.

1) Anchor Investor Bid cum Application Forms will beade available for the Anchor Investors at the effiof the Book Running
Lead Manager.

2) The Bid must be for a minimum of such number ofiggBhares so that the Bid Amount is at |€2200.00 lakhs. A Bid cannot
be submitted for over 60% of the QIB Portion. Iseaf a Mutual Fund, separate Bids by individuhksees of a Mutual Fund
will be aggregated to determine the minimum apflicasize 0RR200.00 lakhs

3) One-third of the Anchor Investor Portion will besegved for allocation to domestic Mutual Funds.

4) Bidding for Anchor Investors will open one Workilay before the Bid/ Issue Opening Date and be cetaglon the same
day.

5) Our Company in consultation with the Book Runnirgatl Manager, will finalize allocation to the AncHawrestors on a
discretionary basis, provided that the minimum erakimum number of Allottees in the Anchor Invedrartion will be, as
mentioned below:

e where allocation in the Anchor Investor PortiomistoZ 200.00 Lakhs, maximum of 2 (two) Anchor Investors.

e where the allocation under the Anchor Investor iBoris more tha® 200.00 Lakhs but upt® 2500.00 Lakhs, minimum
of 2 (two) and maximum of 15 (fifteen) Anchor Int@s, subject to a minimum Allotment ®f100.00 Lakhs per Anchor
Investor; and

e where the allocation under the Anchor Investoriparis more tha® 2500.00 Lakhs:(i)minimum of 5 (five) and maximum
of 15 (fifteen) Anchor Investors for allocation ot 2500.00 Lakhs; and (ii) an additional 10 Anchordstors for every
additional allocation 0¥ 2500.00 Lakhs or part thereof in the Anchor Ingegtortion; subject to a minimum Allotment
of 2 100.00 Lakhs per Anchor Investor.

6) Allocation to Anchor Investors will be completed thre Anchor Investor Bid/ Issue Period. The numiiieEquity Shares
allocated to Anchor Investors and the price at Wi allocation is made will be made availabléhim public domain by the
Book Running Lead Manager before the Bid/Issue @geDate, through intimation to the Stock Exchange.

7) Anchor Investors cannot withdraw or lower the Siz¢heir Bids at any stage after submission offe

8) If the Issue Price is greater than the Anchor Itaresllocation Price, the additional amount beihg difference between the
Issue Price and the Anchor Investor Allocation @nidgll be payable by the Anchor Investors withirft®&o) Working Days
from the Bid/ Issue Closing Date. If the Issue @i&lower than the Anchor Investor Allocation Rriéllotment to successful
Anchor Investors will be at the higher price, ithge Anchor Investor Issue Price.

9) At the end of each day of the bidding period, tleendnd including allocation made to anchor investshall be shown
graphically on the bidding terminals of syndicatemers and website of stock exchange offering releiclly linked
transparent bidding facility, for information of Ipiic.

10) 50% of the Equity Shares Allotted to Anchor Investim the Anchor Investor Portion shall be lockedar a period of 90 days
from the date of Allotment, while the remaining 5@¥the Equity Shares Allotted to Anchor Investorshe Anchor Investor
Portion shall be locked in for a period of 30 dégsn the date of Allotment.

11) The Book Running Lead Manager, our Promoters, Pter@roup or any person related to them (excepMutual Funds
sponsored by entities related to the Book Runniagd_Manager) will not participate in the Anchoréstor Portion. The
parameters for selection of Anchor Investors walldbearly identified by the Book Running Lead Magiagnd made available
as part of the records of the Book Running Lead &den for inspection by SEBI.

12) Bids made by QIBs under both the Anchor InvestatiBo and the QIB Portion will not be consideredItiple Bids.

13) Anchor Investors are not permitted to Bid in theuksthrough the ASBA process.

BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applizat Form from the offices of the Book Running Leldldnager and the
Designated Intermediaries. Eligible NRI Biddersdiid) on a repatriation basis by using the Non- &Redi Forms should authorize
their SCSB to block their Non-Resident ExternalRE) accounts, or Foreign Currency Non-ResidenC(IR”) ASBA Accounts,

and eligible NRI Bidders bidding on a non-repatoatbasis by using Resident Forms should authdhiee SCSB to block their
Non- Resident Ordinary (“NRQ”) accounts for thd 8id Amount, at the time of the submission of Bid cum Application Form.
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e Eligible NRIs bidding on non-repatriation basis adwised to use the Bid cum Application Form faidents (white in colour).

e Eligible NRIs bidding on a repatriation basis ageised to use the Bid cum Application Form meantNon-Residents (blue
in colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualifiectign investor or Fll who holds a valid certdite of registration from SEBI
shall be deemed to be an FPI until the expiry ef block of three years for which fees have beed pai per the SEBI FlI
Regulations. An Fll or a sub-account may parti@patthis Issue, in accordance with Schedule hefREMA Regulations, until
the expiry ofits registration with SEBI as an Ftlaosub-account. An Fll shall not be eligible teant as an Fll after registering as
an FPI under the SEBI FPI Regulations.

In case of Bids made by FPls, a certified copyhefdertificate of registration issued by the desigd depository participant under
the FPI Regulations is required to be attachetie¢dBid cum Application Form, failing which our Coany reserves the right to
reject any Bid without assigning any reason. Andflsubaccount may, subject to payment of converfgies under the SEBI FPI
Regulations, participate in the Issue, until thpigxof its registration as a Fll or sub-accountuatil it obtains a certificate of

registration as FPI, whichever is earlier. Furthercase of Bids made by SEBI-registered FllIs dr-accounts, which are not
registered as FPIs, a certified copy of the certé of registration as an Fll issued by SEBI guieed to be attached to the Bid
cum Application Form, failing which our Company eeges the right to reject any Bid without assigrémy reason.

In terms of the SEBI FPI Regulations, the IssuBauity Shares to a single FPI or an investor greugch means the same set of
ultimate beneficial owner(s) investing through riplé entities) must be below 10% of our post-IsEgeity Share capital. Further,
in terms of the FEMA Regulations, the total holdimgeach FPI shall be below 10% of the total pgid=guity Share capital of
our Company and the total holdings of all FPIs ymgether shall not exceed 24% of the paid-up Eq8hwre capital of our
Company. The aggregate limit of 24% may be increéageto the sectorial cap by way of a resolutiosspd by the Board of
Directors followed by a special resolution passgdhe Shareholders of our Company and subjectity prtimation to RBI. In
terms of the FEMA Regulations, for calculating #ggregate holding of FPIs in a company, holdinglbfegistered FPIs as well
as holding of FlIs (being deemed FPIs) shall béunhed. The existing individual and aggregate investt limits an FIl or sub
account in our Company is 10% and 24% of the fm#d-up Equity Share capital of our Company, respely.

FPls are permitted to participate in the Issueesttip compliance with conditions and restrictiowiich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawsarules, regulations, guidelines and approvatsiims of Regulation 22 of the
SEBI FPI Regulations, an FPI, other than Categibfpieign portfolio and unregulated broad baseuis; which are classified as
Category |l foreign portfolio investor by virtue tifeir investment manager being appropriately r&gd, may issue or otherwise
deal in offshore derivative instruments (as defineder the SEBI FPI Regulations as any instrum@ntyhatever name called,
which is issued overseas by an FPI against sezsutield by it that are listed or proposed to bedion any recognized stock
exchange in India, as its underlying) directlyradirectly, only in the event (i) such offshore dative instruments are issued only
to persons who are regulated by an appropriatdatgy authority; and (ii) such offshore derivativestruments are issued after
compliance with know your client norms. An FPIlsarequired to ensure that no further issue aisfiex of any offshore derivative
instrument is made by or on behalf of it to anyspes that are not regulated by an appropriategoneigulatory authority.

FPls who wish to participate in the Issue are ali® use the Bid cum Application Form for Non- idests (blue in colour).
BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AIF Regulasi inter-alia prescribe the investment restriction the VCFs, FVCls and
AlFs registered with SEBI. Further, the SEBI AlFdR&ations prescribe, among others, the investmesitictions on AlF's.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed 25% of the corpus
of the VCF. Further, VCFs and FVCIs can invest ampyto 33.33% of the investible funds by way of siption to an initial
public offering.

The category | and Il AlFs cannot invest more tB&#6 of the corpus in one Investee Company. A cayelgoAlF cannot invest
more than 10% of the corpus in one Investee Compamgnture capital fund registered as a categ@if| as defined in the SEBI
AIF Regulations, cannot invest more than 1/3rdtorpus by way of subscription to an initial poaliffering of a venture capital
undertaking. Additionally, the VCFs which have netregistered as an AlIF under the SEBI AlF Regoifetishall continue to be
regulated by the VCF Regulation until the existimgd or scheme managed by the fund is wound ugaci funds shall not launch
any new scheme after the notification of the SEB¥ Regulations.

All Flls and FVCls should note that refunds, divide and other distributions, if any, will be payabi Indian Rupees only and
net of Bank charges and commission.
Our Company or the Book Running Lead Manager vall Ine responsible for loss, if any, incurred by Biéder on account of
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conversion of foreign currency.

There is no reservation for Eligible NRIs, FPIs &\dCls and all Bidders will be treated on the sadasis with other categories
for the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individuzdme of the Karta. The Bidder should specify thatApplication is being
made in the name of the HUF in the Bid cum Appiaatorm as follows: “Name of sole or first ApplitaXYZ Hindu Undivided
Family applying through XYZ, where XYZ is the nam&the Karta”. Bid cum Applications by HUFs may bensidered at par
with Bid cum Applications from individuals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10¥%safet asset value in equity shares or equigitedlinstruments of any single
company provided that the limit of 10% shall notdpplicable for investments in index funds or seotoindustry specific funds.
No Mutual Fund under all its schemes should ownentiban 10% of any company’s paid-up share capdtaying voting rights.

With respect to Bids by Mutual Funds, a certifietbg of their SEBI registration certificate must loelged with the Bid cum
Application Form. Failing this, our Company resertige right to accept or reject any Bid cum Apgl@main whole or in part, in
either case, without assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Apfibo can be made in respect of each scheme ofdleal fund registered with
SEBI and such Applications in respect of more tbaa scheme of the mutual fund will not be treatednaltiple applications
provided that the Bids clearly indicate the schewmcerned for which the Bids has been made.

The Bids made by the asset management companiegstodians of Mutual Funds shall specifically sttite names of the
concerned schemes for which the Applications aréema

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC IAL COMPANIES:

In case of Applications made by Systemically ImpottNon-Banking Financial Companies, a certifiegycof the certificate of
registration issued by the RBI, a certified copit®fast audited financial statements on a stamaabasis and a net worth certificate
from its statutory auditor(s), must be attachethéoBid cum Application Form. Failing this, our Cpamy reserve the right to reject
any Application, without assigning any reason tbér8ystemically Important Non-Banking Financialr@ganies participating in
the Issue shall comply with all applicable legiglas, regulations, directions, guidelines and ¢auissued by RBI from time to
time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartriepsAct, 2008, a certified copy
of certificate of registration issued under the ité@d Liability Partnership Act, 2008, must be alted to the Bid cum Application
Form. Failing this, our Company reserves the righteject any bid without assigning any reasonebgrLimited liability
partnerships can participate in the Issue onlyughathe ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificatéregistration issued by IRDA
must be attached to the Bid cum Application Formlifrg this, our Company reserves the right tocepny Bid by Insurance
Companies without assigning any reason thereof.ekbesure norms for insurers, prescribed undehntherance Regulatory and
Development Authority (Investment) Regulations, 08s amended, are broadly set forth below:

1) equity shares of a company: the least of 10% offthesstee company’s subscribed capital (face valu&p% of the respective
fund in case of life insurer or 10% of investmesdets in case of general insurer or reinsurer;

2) the entire group of the investee company: not ntbam 15% of the respective fund in case of a lifgurer or 15% of
investment assets in case of a general insuraimsurer or 15% of the investment assets in allpaomes belonging to the
group, whichever is lower; and

3) the industry sector in which the investee compagipiy to: not more than 15% of the fund of a lifieurer or a general
insurer or a reinsurer or 15% of the investmeng¢tasghichever is lower.

The maximum exposure limit, in the case of an itmesit in equity shares, cannot exceed the lowanaimount of 10% of the
investment assets of a life insurer or generalrgrsand the amount calculated under (1), (2) ahdi§dve, as the case may be.
Insurance companies participating in this Issudl sleemply with all applicable regulations, guided® and circulars issued by
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IRDAI from time to time.
BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atjoandoy limited companies, corporate bodies, regét societies, Flls, Mutual
Funds, insurance companies and provident fundsamtiinimum corpus o 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &500 Lakhs, a certified copy of the power of atéyrior the relevant resolution or authority, as
the case may be, along with a certified copy ofrtteenorandum of association and articles of assoniand/or bye laws must be
lodged along with the Bid cum Application Form. Iirg this, our Company reserves the right to acogpeject any Bid in whole

or in part, in either case, without assigning aggsons thereof. In addition to the above, certdditianal documents are required
to be submitted by the following entities:

a) With respect to Bids by FlIs and Mutual Funds, dified copy of their SEBI registration certificateust be lodged along with
the Bid cum Application Form.

b) With respect to Bids by insurance companies regdteith the Insurance Regulatory and Developmeurthérity, in addition
to the above, a certified copy of the certificateamistration issued by the Insurance Regulatoy Revelopment Authority
must be lodged along with the Bid cum Applicati@rif.

c) With respect to Bids made by provident funds withiaimum corpus of 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &2500 Lakhs, a certified copy of a certificate frardhartered accountant certifying the corpus
of the provident fund/pension fund must be lodgledg with the Bid cum Application Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability tRarship Act, 2008, a
certified copy of certificate of registration issuender the Limited Liability Partnership Act, 2Q@8ust be attached to the Bid
cum Application Form

e) Our Company in consultation with the Book Runnireatl Manager in their absolute discretion, reseihesight to relax the
above condition of simultaneous lodging of the powfeattorney along with the Bid cum Applicatiornriio, subject to such
terms and conditions that our Company and the Burkning Lead Manager may deem fit.

The above information is given for the benefitloé Bidders. Our Company, the Book Running Lead Manand the Syndicate
Members are not liable for any amendments or meatifin or changes in applicable laws or regulatioviich may occur after

the date of the Draft Red Herring Prospectus. Bisldee advised to make their independent investiggeiand Bidders are advised
to ensure that any single Bid from them does no¢ed the applicable investment limits or maximumnbar of Equity Shares that
can be held by them under applicable law or re@griair as specified in the Draft Red Herring Praspe

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimaorpus oR25 Crore (subject to applicable law) and pensiord$uwith
minimum corpus oR25 Crore, a certified copy of certificate from aadered accountant certifying the corpus of thevigient
fund/ pension fund must be lodged along with thé &im Application Form. Failing this, the Compaegerves the right to accept
or reject any bid in whole or in part, in eitheseawithout assigning any reason thereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies registeith RBI, certified copies of: (i) the certifi@bf registration issued by RBI,
and (ii) the approval of such banking company’estment committee are required to be attachectBithcum Application Form,
failing which our Company reserves the right t@cgjany Bid by a banking company without assigring reason.

The investment limit for banking companies in narahcial services companies as per the Banking lBegu Act, 1949, as
amended (the “Banking Regulation Act”), and thed®es Bank of India (Financial Services providedBanks) Directions, 2016,
is 10% of the paid-up share capital of the investgapany not being its subsidiary engaged in noaritial services or 10% of the
banks’ own paid-up share capital and reserves, heliier is lower. However, a banking company woulgéenitted to invest in
excess of 10% but not exceeding 30% of the paitiapescapital of such investee company if (i) theegtee company is engaged
in non-financial activities permitted for banks terms of Section 6(1) of the Banking Regulation,Aat (ii) the additional
acquisition is through restructuring of debt / amgte debt restructuring / strategic debt restriraguior to protect the banks’ interest
on loans / investments made to a company. The lzardquired to submit a time bound action plandmposal of such shares
within a specified period to RBI. A banking compamguld require a prior approval of RBI to makeifiyestment in a subsidiary
and a financial services company that is not aidigrg (with certain exception prescribed), andl ifivestment in a nonfinancial
services company in excess of 10% of such invesiegany’s paid up share capital as stated in 5(&)(i) of the Reserve Bank
of India (Financial Services provided by Banks)daiions, 2016.

BIDS BY SCSB’S:
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SCSBs patrticipating in the Issue are required togty with the terms of the SEBI circulars dated t8egber 13, 2012 and January
2, 2013. Such SCSBs are required to ensure thand&ing Bid cum Applications on their own accousing ASBA, they should
have a separate account in their own name wittodrgr SEBI registered SCSBs. Further, such acchait be used solely for the
purpose of making Bid cum application in publicuss and clear demarcated funds should be availalslech account for such
Bid cum applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTME NT IN THE ISSUE:

1. Upon approval of the basis of allotment by the Deated Stock Exchange, the Book Running Lead Marageegistrar
to the Issue shall send to the SCSBs a list of Bieiders who have been allocated Equity Sharéisanssue.

2. The Registrar will then dispatch a CAN to their &ds who have been allocated Equity Shares instheel The dispatch
of a CAN shall be deemed a valid, binding and ioe&ble contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all theldirs have to
compulsorily apply through the ASBA Process. Oumfpany and the Book Running Lead Manager are nbtelifor any
amendments, modifications, or changes in applicils or regulations, which may occur after theeddtthis Draft Red Herring
Prospectus. ASBA Bidders are advised to make thé@pendent investigations and to ensure that 88AABid Cum Application
Form is correctly filled up, as described in théstion.

The lists of banks that have been notified by SEB&ct as SCSB (Self Certified Syndicate Banks)tlier ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognised=yed$-or details on designated branches of
SCSB collecting the Bid Cum Application Form, pleasfer the above-mentioned SEBI link.

Terms of payment

The entire Issue price & e] per share is payable on application. In casedlofraent of lesser number of Equity Shares than the
number applied, the Registrar shall instruct th&B€to unblock the excess amount paid on Applinatiathe Bidders.

SCSBs will transfer the amount as per the instomotif the Registrar to the Public Issue Accourd,lialance amount after transfer
will be unblocked by the SCSBs.

The Bidders should note that the arrangement withkBrs to the Issue or the Registrar is not piesdrby SEBI and has been
established as an arrangement between our Companker to the Issue and the Registrar to the lssiaxilitate collections from
the Bidders.

Payment mechanism

The Bidders shall specify the bank account numbeheéir Bid Cum Application Form and the SCSBs kbidck an amount
equivalent to the Application Amount in the bank@ent specified in the Bid Cum Application Form.eTBCSB shall keep the
Application Amount in the relevant bank accountdided until withdrawal/ rejection of the Applicatiam receipt of instructions
from the Registrar to unblock the Application Amaudowever, Non-Retail Bidders shall neither witisdrnor lower the size of
their applications at any stage. In the event dhavawal or rejection of the Bid Cum ApplicationrRoor for unsuccessful Bid
Cum Application Forms, the Registrar to the Isshi@lggive instructions to the SCSBs to unblock dpplication money in the
relevant bank account within one day of receipswgh instruction. The Application Amount shall rembalocked in the ASBA
Account until finalization of the Basis of Allotmem the Issue and consequent transfer of the Agptn Amount to the Public
Issue Account, or until withdrawal/ failure of thesue or until rejection of the Application by tASBA Bidder, as the case may
be.

Please note that, in terms of SEBI Circular No. /CIRD/POLICYCELL/11/2015 dated November 10, 2015 #rel SEBI (Issue
of Capital and Disclosure Requirements) Regulati@f48, all the investors applying in a public ksstall use only Application
Supported by Blocked Amount (ASBA) process for #&gilon providing details of the bank account whigh be blocked by the
Self-Certified Syndicate Banks (SCSBs) for the safuether, pursuant to SEBI Circular No. SEBI/HOBZBIL2/CIR/P/2018/138
dated November 01, 2018, Retail Individual Investapplying in public Issue have to use UPI as argay mechanism with
Application Supported by Blocked Amount for makisgplication.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aguired to bid through ASBA Mode. Anchor Investare requested to note the
following:

Our Company in consultation with the Book Runningad Manager, in its absolute discretion, will decille list of Anchor
Investors to whom the CAN will be sent, pursuanwtidch the details of the Equity Shares allocatethem in their respective
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names will be notified to such Anchor Investorsr Pochor Investors, the payment instruments fornpamgt into the Escrow
Account should be drawn in favour of:

a) In case of resident Anchor InvestofENFUSE SOLUTIONS LIMITED — ANCHOR ACCOUNT R”
b) In case of Non-Resident Anchor InvestdEENFUSE SOLUTIONS LIMITED —ANCHOR ACCOUNT NR”

Bidders should note that the escrow mechanismtipmscribed by SEBI and has been established ag@mgement between our
Company, the Syndicate, the Escrow Collection Ban#l the Registrar to the Issue to facilitate célbers from the Anchor
Investors.

Electronic Registration of Applications

1. The Designated Intermediaries will register theligpgions using the on-line facilities of the Stdekchange.

2. The Designated Intermediaries will undertake madifon of selected fields in the application dstalfeady uploaded before
5.00 p.m. of the Issue Closing Date.

3. The Designated Intermediaries shall be respon§ilblany acts, mistakes or errors or omissions amdngissions in relation
to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by thiem

d) With respect to applications by Bidders, applicasi@ccepted and uploaded by any Designated Intéryesther
than SCSBs, the Bid Cum Application Form along wétlevant schedules shall be sent to the SCSBe@ésignated
Branch of the relevant SCSBs for blocking of fuads they will be responsible for blocking the neeeg amounts
in the ASBA Accounts. In case of Application acezpand Uploaded by SCSBs, the SCSBs or the DesigjBainch
of the relevant SCSBs will be responsible for blogkthe necessary amounts in the ASBA Accounts.

4. Neither the Book Running Lead Manager nor our Camgpzor the Registrar to the Issue, shall be resptnfor any acts,
mistakes or errors or omission and commissionslation to,

(i) The applications accepted by any Designateerinédiaries
(ii) The applications uploaded by any Designatedrimediariesor
(iif) The applications accepted but not uploadeahby Designated Intermediaries

5. The Stock Exchange will offer an electronic fagilior registering applications for the Issue. Thaisility will available at the
terminals of Designated Intermediariesand theihaized agents during the Issue Period. The DewdgrBranches or agents
of Designated Intermediariescan also set up feasliior off-line electronic registration of applizans subject to the condition
that they will subsequently upload the off-linealéite into the online facilities on a regular l®m<Dn the Issue Closing Date,
the Designated Intermediaries shall upload theiegpdns till such time as may be permitted by 8teck Exchange. This
information will be available with the Book Runnihgad Manager on a regular basis.

6. With respect to applications by Bidders, at theetiwfiregistering such applications, the SyndicatkeBs, DPs and RTAs shall
forward a Schedule as per format given below aleitig the Bid Cum Application Forms to Designate@dBches of the SCSBs
for blocking of funds:

Details*

Symbol
Intermediary Code
Location Code
Application No.
Category

PAN

DP ID

Client ID

. Quantity

10. Amount

*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

z
©

QNP ORI WINIF()

©

7. With respect to applications by Bidders, at theetiof registering such applications, the Design&ieztmediaries shall enter
the following information pertaining to the Biddengo in the on-line system:
e Name of the Bidder;
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10.

11.

12.

13.

14.

15.

IPO Name:

Bid Cum Application Form Number;

Investor Category;

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat accouhthe Bidder;
Number of Equity Shares Applied for;

Bank Account detalils;

Locations of the Banker to the Issue or Design&8thch, as applicable, and bank code of the SC&Bchrwhere the
ASBA Account is maintained; and

e Bank account number.

e 6 o o o o o o o

In case of submission of the Application by a Bidtt@ough the Electronic Mode, the Bidder shall ptete the above-
mentioned details and mention the bank account eungxcept the Electronic ASBA Bid Cum ApplicatiBorm number
which shall be system generated.

The aforesaid Designated Intermediaries shalhetitme of receipt of application, give an acknalgment to the investor, by
giving the counter foil or specifying the applicati number to the investor, as a proof of havingeptad the Bid Cum
Application Form in physical as well as electromiode. The registration of the Application by thesl@eated Intermediaries
does not guarantee that the Equity Shares shalldeated / allotted either by our Company.

Such acknowledgment will be non-negotiable andgsffi will not create any obligation of any kind.

In case of Non-Retail Bidders and Retail IndividBalders, applications would not be rejected exoepthe technical grounds
as mentioned in the Draft Red Herring Prospecthe Designated Intermediaries shall have no righieject applications,
except on technical grounds.

The permission given by the Stock Exchanges tahesie network and software of the Online IPO syssdmauld not in any
way be deemed or construed to mean that the comepliaith various statutory and other requirementsuy Company and/or
the Book Running Lead Manager are cleared or aggorty the Stock Exchanges; nor does it in any mawaeant, certify
or endorse the correctness or completeness offahg aompliance with the statutory and other rezgients nor does it take
any responsibility for the financial or other soneds of our company; our Promoter, our managentemtyoscheme or project
of our Company; nor does it in any manner warreaittify or endorse the correctness or completeagasy of the contents
of this Draft Red Herring Prospectus, nor doesdtrant that the Equity Shares will be listed od wintinue to be listed on
the Stock Exchanges.

The Designated Intermediaries will be given tintie5tio0 p.m. on the Bid/lIssue Closing Date to yetife DP ID and Client

ID uploaded in the online IPO system during theiésBeriod, after which the Registrar to the Issiller@ceive this data from

the Stock Exchange and will validate the electr@application details with Depository’s records.dsse no corresponding
record is available with Depositories, which matchiee three parameters, namely DP ID, Client ID BAdN, then such

applications are liable to be rejected.

The SCSBs shall be given one day after the Bidél€2losing Date to send confirmation of Funds bldcgénal certificate) to
the Registrar to the Issue.

The details uploaded in the online IPO system dbmltonsidered as final and Allotment will be basedsuch details for
applications.

Build of the Book

a)

b)

Bids received from various Bidders through the Deated Intermediaries may be electronically upldade the Bidding
Platform of the Stock Exchange on a regular basgis. book gets built up at various price levels.sTihformation may be
available with the Book Running Lead Manager atetheé of the Bid/ Issue Period.

Based on the aggregate demand and price for Bgisteeed on the Stock Exchange Platform, a graphépaesentation of
consolidated demand and price as available on #tesites of the Stock Exchange may be made avaidhiee Bidding
centres during the Bid/ Issue Period.

Withdrawal of Bids

a)

Rlls can withdraw their Bids until Bid/ Issue ClogiDate. In case a RIl wishes to withdraw the Bidirty the Bid/ Issue
Period, the same can be done by submitting a refprethe same to the concerned Designated Inteéemedho shall do the
requisite, including unblocking of the funds by ®€SB in the ASBA Account.
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b) The Registrar to the Issue shall give instructmthe SCSB for unblocking the ASBA Account on thesignated Date. QIBs
and NllIs can neither withdraw nor lower the siz¢hafir Bids at any stage.

Price Discovery and Allocation

a) Based on the demand generated at various pricks|exg Company in consultation with the Book RumgnLead Manager,
shall finalise the Issue Price and the Anchor ltorelssue Price.

b) The SEBI (ICDR) Regulations, 2018 specify the alimn or Allotment that may be made to various gaties of Bidders in
an Issue depending on compliance with the eligibdonditions. Certain details pertaining to thegeatage of Issue size
available for allocation to each category is disetb overleaf of the Bid cum Application Form andtte Red Herring
Prospectus. For details in relation to allocatibe, Bidder may refer to the Red Herring Prospectus.

c) Under-subscription in any category (except QIB Gatg) is allowed to be met with spillover from aather category or
combination of categories at the discretion oflseier and the in consultation with the Book Rugriirad Manager and the
Designated Stock Exchange and in accordance wétiSEBI (ICDR) Regulations. Unsubscribed portioQi8 Category is
not available for subscription to other categories.

d) Incase of under subscription in the Issue, spifirdo the extent of such under-subscription magdyenitted from the Reserved
Portion to the Issue. For allocation in the evdrdaroundersubscription applicable to the IssueddBis may refer to the Red
Herring Prospectus.

e) In case if the Retail Individual Investor categdsyentitled to more than the allocated portion eopprtionate basis, the
category shall be allotted that higher percentage.

f)  Allocation to Anchor Investors shall be at the digion of our Company and in consultation with B@ok Running Lead
Manager, subject to compliance with the SEBI Retipna.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is solelyilfastrative
purposes and is not specific to the Issue; it elaudes Bidding by Anchor Investors. Bidders cahd any price within the Price
Band. For instance, assume a Price Bar®R6fto24 per share, Issue size of 3,000 Equity Sharegexuipt of five Bids from
Bidders, details of which are shown in the tableweThe illustrative book given below shows thended for the Equity Shares
of the Issuer at various prices and is collatechfRids received from various investors.

Bid Quantity Bid Amount () Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand ataasiprices. The highest price at which the Isssi@bie to Issue the desired
number of Equity Shares is the price at which thekicuts off, i.e.222.00 in the above example. The Issuer, in corsuttavith
the Book Running Lead Manager, may finalise thed<Rrice at or below such Cut-Off Price, i.e.,r@b@ow22.00. All Bids at
or above this Issue Price and cut-off Bids aredvBids and are considered for allocation in thpeetve categories.

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agegrdated ¢]
b) A copy of Red Herring Prospectus will be filed witte RoC and copy of Prospectus will be filed viRthC in terms of Section
32 of Companies Act, 2013 and Section 26 of CongsaALt, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018Cmmpany shall, after filing the Red Herring Presiois with the ROC, publish
a pre-Issue advertisement, in the form prescribeth® SEBI (ICDR) Regulations, in (i) English Nata Newspaper; (ii) Hindi

National Newspaper and (iii) Regional Newspapehewsith wide circulation. In the pre-Issue advemignt, we shall state the Bid
Opening Date and the Bid/Issue Closing Date andldloe price or price band along with necessanailetsubject to regulation
250 of SEBI (ICDR) Regulations. This advertisemsnbject to the provisions of section 30 of the @amies Act, 2013, shall be
in the format prescribed in Part A of Schedule Xhef SEBI Regulations.

ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:

Our Company will issue a statutory advertisemeterahe filing of the Red Herring Prospectus/ Peasps with the RoC. This
advertisement, in addition to the information thas to be set out in the statutory advertiseméat) srdicate the final derived
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Issue Price. Any material updates between the afatiee Red Herring Prospectus and the date of Bogp will be included in
such statutory advertisement.

GENERAL INSTRUCTIONS:

Please note that the Nlls are not permitted todwéty their bids or lower the size of Bids in terofgjuantity of Equity Shares or
Bid Amount) at any stage. Retail Individual Investan revise their Bids during the Bid/Issue peigod withdraw their Bids until
Bid/issue Closing date.

Anchor investors are not allowed to withdraw tHgins after Anchor Investors bidding date.

Do’s:

1.

o

10.

11.

12.

13.

14.
15.
16.

17.
18.

19.
20.

21.

22.
23.

Check if you are eligible to apply as per the teohthe Draft Red Herring Prospectus and underieaiple law, rules,
regulations, guidelines and approvals;

Ensure that you have Bid within the Price Band;

Read all the instructions carefully and completeBid cum Application Form in the prescribed form;

Ensure that the details about the PAN, DP ID, Gliex) UPI ID are correct and the Bidders depositacgount is active,
as Allotment of the Equity Shares will be in therdeerialized form only;

Ensure that your Bid cum Application Form bearing stamp of a Designated Intermediary is submiti¢de Designated
Intermediary at the Bidding Centre;

If the first applicant is not the account holdersere that the Bid cum Application Form is signgdhe account holder.
Ensure that you have mentioned the correct barastciumber in the Bid cum Application Form;

In case of Joint bids, ensure the first biddehes ASBA Account holder (or the UPI linked bank amebholder, as the
case may be) and the signature of the first bigdercluded in the Bid cum Application Form;

QIBs, Non-Institutional Bidders and the Retail Bétsl should submit their Bids through the ASBA pescenly. However,
pursuant to SEBI circular dated November 01, 2&RIBmay submit their bid by using UPI mechanism gayment.
Ensure that the name(s) given in the Bid cum Appiim Form is/are exactly the same as the name(s)hich the
beneficiary account is held with the Depositorytiegrant. In case of joint Bids, the Bid cum Apgliton Form should
contain only the name of the First Bidder whose @ahould also appear as the first holder of thefiaary account held
in joint names;

Ensure that you request for and receive a stamplatbaledgement of the Bid cum Application Form &ryour Bid
options;

Ensure that you have funds equal to the Bid Amautite Bank Account maintained with the SCSB befaremitting the
Bid cum Application Form under the ASBA processapplication forms submitted by Rlls using UPI metken for
payment, to the respective member of the Syndigathe Specified Locations), the SCSBs, the Reggst Broker (at the
Broker Centers), the RTA (at the Designhated RTAdtmns) or CDP (at the Designated CDP Locations);

Submit revised Bids to the same Designated Intelamgdhrough whom the original Bid was placed afbhin a revised
acknowledgment;

Except for Bids (i) on behalf of the Central ort8t&overnments and the officials appointed by thets, who, in terms
of a SEBI circular dated June 30, 2008, may be exdémom specifying their PAN for transacting in tbecurities market,
and (ii) Bids by persons resident in the state igki®, who, in terms of a SEBI circular dated J@§, 2006, may be
exempted from specifying their PAN for transactimghe securities market, all Bidders should mentiwir PAN allotted
under the IT Act. The exemption for the Centratior State Government and officials appointed bycthats and for
investors residing in the State of Sikkim is subjeqa) the Demographic Details received fromréspective depositories
confirming the exemption granted to the beneficiamner by a suitable description in the PAN fietdtlahe beneficiary
account remaining in “active status”; and (b) ie tase of residents of Sikkim, the address atpddémographic Details
evidencing the same. All other applications in hiRAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated,and correct in all respects;

Ensure that the signature of the First Bidder eoaf joint Bids, is included in the Bid cum Apglton Forms;

Ensure that thumb impressions and signatures dtfzar in the languages specified in the Eighth Sgleetb the
Constitution of India are attested by a Magistata Notary Public or a Special Executive Magistnader official seal,
Ensure that the category and the investor statinslisated;

Ensure that in case of Bids under power of attoordyy limited companies, corporate, trust etdewvant documents are
submitted;

Ensure that Bids submitted by any person outsid&lshould be in compliance with applicable foredgrd Indian laws;
Bidders should note that in case the DP ID, Clienand the PAN mentioned in their Bid cum ApplicatiForm and
entered into the online IPO system of the Stockharge by the relevant Designated Intermediaryh@sase may be, do
not match with the DP ID, Client ID and PAN avalai the Depository database, then such Bidsiabéelto be rejected.
Where the Bid cum Application Form is submittedaimt names, ensure that the beneficiary accouatsis held in the
same joint names and such names are in the samensegin which they appear in the Bid cum ApplmatForm;
Ensure that the Bid cum Application Forms are agtd by the Bidders within the time prescribed asthe Bid cum
Application Form and the Red Herring Prospectus;

Ensure that you have mentioned the correct ASBAofnc number or UPI ID in the Bid cum Applicationrfg

Ensure that you have mentioned the details of gaur bank account for blocking of fund or your owank account linked
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UPI ID to make application in the Public Issue;

24. Ensure that on receipt of the mandate request gpomsor bank, you have taken necessary step iytimenner for
blocking of fund on your account through UPI IDngUPI application;

25. Ensure that you have correctly signed the authtioizd undertaking box in the Bid cum Applicatioorim, or have
otherwise provided an authorization to the SCSBthi& electronic mode, for blocking funds in the ASBccount
equivalent to the Bid Amount mentioned in the BishhcApplication Form at the time of submission of 8id;

26. Ensure that you receive an acknowledgement fronséheerned Designated Intermediary, for the subarissf your Bid
cum Application Form; and

27. The Bid cum Application Form is liable to be retif the above instructions, as applicable, atecamplied with.

The Bid cum Application Form is liable to be regtitf the above instructions, as applicable, atecomplied with.

Don’ts:

Do not Bid for lower than the minimum Bid size;

Do not Bid / revise Bid Amount to less than thedfl@rice or higher than the Cap Price;

Do not pay the Bid Amount in cash, by money ordbeques or demand drafts or by postal order otdnksnvest;

Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermediayy

Do not submit the Bid cum Application Forms to aron-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that does have the stamp of the relevant Designatedrivedrary;

Do not Bid at Cut-off Price (for Bids by QIBs andiNInstitutional Bidders);

Do not instruct your respective Banks to releaseftinds blocked in the ASBA Account under the ASgAcess;

Do not Bid for a Bid Amount exceetd2,00,000/- (for Applications by Retail Individugldders);

0. Do not fill up the Bid cum Application Form suchat the Equity Shares Application exceeds the Is&® and / or
investment limit or maximum number of the Equityas that can be held under the applicable lawsgulations or
maximum amount permissible under the applicablelegigns or under the terms of the Red Herring peotus;

11. Do not submit the General Index Register numbeeadsof the PAN;

12. Do not submit the Bid without ensuring that fundsiigalent to the entire Bid Amount are blockedtie televant ASBA

Account;
13. Do not submit Bids on plain paper or on incomplatélegible Bid cum Application Forms or on Bid rouApplication
Forms in a colour prescribed for another categd@pplicant;

14. Do not submit a Bid in case you are not eligibleatmuire Equity Shares under applicable law or ymlevant

constitutional documents or otherwise;

15. Do not Bid if you are not competent to contract emthe Indian Contract Act, 1872 (other than mineasing valid

depository accounts as per Demographic Detailsigeovby the depository);

16. Do not submit a Bid by using details of the thptty’s bank account or UPI ID which is linked wiiknk account of the

third party. Kindly note that Bids made using thirarty bank account or using third party linked lbancount UPI ID are

liable for rejection.

POoo~NoRrLONME

The Bid cum Application Form is liable to be regttf the above instructions, as applicable, atecomplied with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be madbee name of the Bidders whose name appearstfitse Depository account.
The name so entered should be the same as it agpehe Depository records. The signature of @oigh first Bidders would be
required in the Bid cum Application Form/Applicati&orm and such first Bidder would be deemed telsgned on behalf of the
joint holders. All payments may be made out in favof the Bidder whose name appears in the Bid Application Form or the
Revision Form and all communications may be adérks$s such Bidder and may be dispatched to hiepatdress as per the
Demographic Details received from the Depositories.

Multiple Bids

Bidder should submit only one Bid cum Applicatioarf. Bidder shall have the option to make a maximafnBids at three
different price levels in the Bid cum Applicatiooffn and such options are not considered as muBijle. Submission of a second
Bid cum Application Form to either the same or tmther member of the Syndicate, SCSB or RegistBreler and duplicate
copies of Bid\ cum Application Forms bearing thensaapplication number shall be treated as muliks and are liable to be
rejected.

Investor Grievance

In case of any pre-issue or post issue relatedlgmsbregarding demat credit/ refund orders/ unbiagletc. the Investors can
contact the Compliance Officer of our Company.

Nomination Facility to Bidders
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Nomination facility is available in accordance witte provisions of Section 72 of the Companies 261.3. In case of allotment
of the Equity Shares in dematerialized form, thisneo need to make a separate nomination as thénatiom registered with the
Depository may prevail. For changing nominatiohs, Bidders should inform their respective DP.

Submission of Bids

a) During the Bid/Issue Period, Bidders may approasghd the Designated Intermediaries to registeir tAils.

b) In case of Bidders (excluding Nlls and QIBs) Bidgliat cut-off price, the Bidders may instruct theSBS to block Bid
Amount based on the Cap Price less Discount (ificgdge).

c) For details of the timing on acceptance and uplfaglids in the Stock Exchange platform Bidders reguested to refer to
the Draft Red Herring Prospectus.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liabletoejected inter alia on the following technigedunds:

e o o o o o o o o

e o o o L[]

e o o

Amount blocked does not tally with the amount pdgdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares maydggstered in the names of the individual partreerd no firm as such
shall be entitled to apply;

Bid by persons not competent to contract undetrtien Contract Act, 1872 including minors, insgegsons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Bidsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not witiples Equity Shares which are not in multiplessaecified in the
Draft Red Herring Prospectus;

The amounts mentioned in the Bid cum Applicatiomni/épplication Form does not tally with the amoyatyable for
the value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than theimimm specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the Draft Red HerringpBpectus;

In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where reled@aciments are not
submitted;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Badavithin the time prescribed as per the Bid cunpligation Forms,
Bid/Issue Opening Date advertisement and the Raft Herring Prospectus and as per the instructiotie Draft Red
Herring Prospectus and the Bid cum Application Fgrm

In case no corresponding record is available with Depositories that matches three parameters yanmahes of the
Bidders (including the order of names of joint texk), the Depository Participant's identity (DP ED)d the beneficiary‘s
account number;

Bids for amounts greater than the maximum pernlssitmounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Reigul& or “qualified institutional buyers” as dedishin Rule 144A under
the Securities Act;

Inadequate funds in the bank account to block tisdeAnount specified in the Bid cum Application Fa¥pplication
Form at the time of blocking such Bid Amount in thenk account;

Bids not uploaded on the terminals of the StockHaxges;

Where no confirmation is received from SCSB fordiiag of funds;

Bids by SCSBs wherein a separate account in its mavne held with any other SCSB is not mentionethasASBA
Account in the Bid cum Application Form/Applicati¢iorm. Bids not duly signed by the sole/First Bidde

Bids by any persons outside India if not in compdia with applicable foreign and Indian laws;

Bids that do not comply with the securities lawshdir respective jurisdictions are liable to beceed;

Bids by persons prohibited from buying, sellingdw&aling in the shares directly or indirectly by SEB any other
regulatory authority;

Bids by persons who are not eligible to acquire igg8hares of the Company in terms of all appliealsiws, rules,
regulations, guidelines, and approvals; and

Details of ASBA Account not provided in the Bid cukpplication form.
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For details of instructions in relation to the Biaoim Application Form, Bidders may refer to the velat section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID CUM
APPLICATION FORM AND ENTERED INTO THE ELECTRONIC AP PLICATION SYSTEM OF THE STOCK
EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND
CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE, THE BID CUM APPLICATION FORM IS LIABLE TO
BE REJECTED.

BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocatarAllotment that may be made to various categafeBidders in an
Issue depending on compliance with the eligibitipnditions. Certain details pertaining to the petage of Issue size
available for allocation to each category is disetboverleaf of the Bid cum Application Form anthie Draft Red Herring
Prospectus. For details in relation to allocattbe, Bidder may refer to the Red Herring Prospectus.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from aoiher category or
combination of categories at the discretion ofliseier and in consultation with the Book Runningd.élanager and the
Designated Stock Exchange and in accordance wtSHEBI (ICDR) Regulations, Unsubscribed portioQiB Category
is not available for subscription to other categsri

c) In case of under subscription in the issue, spiirdo the extent of such under- subscription maypérmitted from the
Reserved Portion to the Issue. For allocation énabent of an under-subscription applicable tolsBeer, Bidders may
refer to the Red Herring Prospectus.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtiRetail Individual Investors and Anchor Investaray be on proportionate
basis. For Basis of Allotment to Anchor Invest@ilders may refer to Draft Red Herring ProspediisRetail Individual Investor

will be Allotted less than the minimum Bid Lot sebj to availability of shares in Retail Individualvestor Category and the
remaining available shares, if any will be Allottela proportionate basis. The Issuer is requoeddeive a minimum subscription
of 90% of the Issue. However, in case the Issua the nature of Offer for Sale only, then minim@urbscription may not be
applicable.

BASIS OF ALLOTMENT
a. For Retail Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéthéetermine the total
demand under this category. The Allotment to alghccessful Retail Individual Bidders will be madéhe Issue Price.

The Issue size less Allotment to Non-Institutiossadl QIB Bidders shall be available for AllotmenRetail Individual Bidders
who have Bid in the Issue at a price that is etpual greater than the Issue Price. If the aggeedatand in this category is
less than or equal t®] Equity Shares at or above the Issue Price, fliditfaent shall be made to the Retail Individual @eds
to the extent of their valid Bids.

If the aggregate demand in this category is grehter ] Equity Shares at or above the Isfrice, the Allotment shall be

made on a proportionate basis up to a minimunepEfuity Shares and in multiples of][Equity Shares thereafter. For the

method of proportionate Basis of Allotment, refetdw.
b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders ataiyove the Issue Price shall be grouped togethdetermine the total
demand under this category. The Allotment to atcsissful Non- Institutional Bidders will be madeils Issue Price.

The Issue size less Allotment to QIBs and Retailldie available for Allotment to Non- InstitutidrBidders who have Bid
in the Issue at a price that is equal to or gretti@n the Issue Price. If the aggregate demankisncategory is less than or
equal to p] Equity Shares at or above the Issue Price, fliithaent shall be made to Non-Institutional Biddeyghe extent
of their demand.

In case the aggregate demand in this categoreae@rthan4] Equity Shares at or above the Issue Price, Akothshall be

made on a proportionate basis up to a minimunepEQuity Shares and in multiples of|[Equity Shares thereafter. For the

method of proportionate Basis of Allotment refeloe

c. ForQIBs
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For the Basis of Allotment to Anchor Investors, @ds/Applicants may refer to the SEBI (ICDR) Regjales or Red Herring
Prospectus / Prospectus. Bids received from QIBsliBg in the QIB Category (net of Anchor Portiohpaabove the Issue
Price may be grouped together to determine thé detmand under this category. The QIB Category bmyvailable for
Allotment to QIBs who have Bid at a price that égial to or greater than the Issue Price. Allotmmeay be undertaken in the
following manner: Allotment shall be undertakertlie following manner:

a) In the first instance allocation to Mutual Funds[f®]% of the QIB Portion shall be determined as fokow

= Inthe event that Bids by Mutual Fund exceesl¥ of the QIB Portion, allocation to Mutual Fundsa#i be done on
a proportionate basis fos[P6 of the QIB Portion.

= |nthe event that the aggregate demand from Mdtuadls is less tham[% of the QIB Portion then all Mutual Funds
shall get full Allotment to the extent of valid Bideceived above the Issue Price.

= Equity Shares remaining unsubscribed, if any, fiotated to Mutual Funds shall be available forofthent to all
QIB Bidders as set out in (b) below;

b) In the second instance Allotment to all QIBs sballdetermined as follows:

= |n the event that the oversubscription in the QtBtien, all QIB Bidders who have submitted Bids ebohe Issue
Price shall be allotted Equity Shares on a propodie basis, upto a minimum @fl [Equity Shares and in multiples
of [#] Equity Shares thereafter fos]P6 of the QIB Portion.

= Mutual Funds, who have received allocation as agabove, for less than the number of Equity ShBiédor by
them, are eligible to receive Equity Shares onapg@rtionate basis, upto a minimum @f [Equity Shares and in
multiples of @] Equity Shars thereafter, along with other QIB Bidders.

= Under-subscription belows]% of the QIB Portion, if any, from Mutual Fundspuld be included for allocation to
the remaining QIB Bidders on a proportionate balie aggregate Allotment to QIB Bidders shall netniore than
[e] Equity Shares.

d. ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

a) Allocation of Equity Shares to Anchor Investorstle# Anchor Investor Allocation Price will be at tbiscretion of the
Issuer, in consultation with the Book Running Lé&ahager, subject to compliance with the followieguirements:

i) not more than 60% of the QIB Portion will be alltathto Anchor Investors;

ii)  one-third of the Anchor Investor Portion shall lesarved for domestic Mutual Funds, subject to vBids being
received from domestic Mutual Funds at or aboveptiee at which allocation is being done to otherchor
Investors; and

iii) allocation to Anchor Investors shall be on a disorery basis and subject to:
= a maximum number of two Anchor Investors for alkimaup toZ 2 crores;

a minimum number of two Anchor Investors and maximmumber of 15 Anchor Investors for allocation afrm
thanZ 2 crores and up 325 crores subject to minimum allotmenRof crores per such Anchor Investor; and

= in case of allocation above twenty five crore riggeeminimum of 5 such investors and a maximumSo$dch
investors for allocation up to twenty five crorgpees and an additional 10 such investors for eaddjtional
twenty five crore rupees or part thereof, shalpkemitted, subject to a minimum allotment of onererrupees
per such investor.

b) A physical book is prepared by the Registrar onbths&s of the Anchor Investor Application Formseiged from Anchor
Investors. Based on the physical book and at therelion of the Issuer, in consultation with theoBdrunning Lead
Manager, selected Anchor Investors will be senfal@nd if required, a revised CAN.

¢) Inthe event that the Issue Price is higher than & Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witloine day of the Pricing Date indicating the numbeEquity Shares
allocated to such Anchor Investor and the pay-ite dar payment of the balance amount. Anchor Irssare then
required to pay any additional amounts, being ifferénce between the Issue Price and the Ancheesitior Allocation
Price, as indicated in the revised CAN within tta/4n date referred to in the revised CAN. Theezafthe Allotment
Advice will be issued to such Anchor Investors
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d) Inthe event the Issue Price is lower than the Andr Investor Allocation Price:
Anchor Investors who have been Allotted Equity 8Bawill directly receive Allotment Advice.
e) Basis of Allotment for QIBs (other than Anchor Investors) and NllIs in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribesl |sbuer may finalise the Basis of Allotment in saltation with the
NSE Emerge (The Designated Stock Exchange). Thealbn may be made in marketable lots on propuat® basis as
set forth hereunder:

a) The total number of Shares to be allocated to eatdgory as a whole shall be arrived at on a ptapate basis i.e.
the total number of Shares applied for in thatgatg multiplied by the inverse of the oversubséaptratio (humber
of Bidders in the category multiplied by numbeiStfares applied for).

b)  The number of Shares to be allocated to the suitd@&dders will be arrived at on a proportionatests in marketable
lots (i.e. Total number of Shares applied for itite inverse of the over subscription ratio).

c) For Bids where the proportionate allotment works touless thand] equity shares the allotment will be made as
follows:

=  Each successful Bidder shall be allotted dquity shares; and

=  The successful Bidder out of the total bidderstfat category shall be determined by draw of lotsiich a
manner that the total number of Shares allottetiah category is equal to the number of Shares eebdut as
per (b) above.

d) If the proportionate allotment to a Bidder workg toua number that is not a multiple ®f equity shares, the Bidder
would be allotted Shares by rounding off to therastamultiple of p] equity shares subject to a minimum allotment
of [e] equity shares.

e) If the Shares allotted on a proportionate basanp category is more than the Shares allottededitiders in that
category, the balance available Shares or allataall be first adjusted against any category,revtiee allotted
Shares are not sufficient for proportionate allattrte the successful Bidder in that category, thiatce Shares, if
any, remaining after such adjustment will be adttethe category comprising Bidder applying for thenimum
number of Shares. If as a result of the proceseuwfding off to the nearest multiple af][Equity Shares, results in
the actual allotment being higher than the shaffeseal, the final allotment may be higher at thée siscretion of
the Board of Directors, up to 110% of the sizelaf tssue specified under the Capital Structure ioweed in this
Draft Red Herring Prospectus.

Retail Individual Investor' means an investor wipplaes for shares of value of not more tR2700,000/-Investors
may note that in case of over subscription allotrséall be on proportionate basis and will be fired in consultation
with NSE.

The Executive Director/ Managing Director of NSEhe Designated Stock Exchange in addition to Boohrig
Lead Manager and Registrar to the Public Issud bhalesponsible to ensure that the basis of a#latris finalized
in a fair and proper manner in accordance with3E8| (ICDR) Regulations.

Issuance of Allotment Advice

1)

2)

3)

Upon approval of the Basis of Allotment by the D@sited Stock Exchange.

On the basis of approved Basis of Allotment, treudés shall pass necessary corporate action totéiéeithe allotment and
credit of equity shares. Bidders are advised ttruns their Depository Participants to accept thpiEy Shares that may be
allotted to them pursuant to the issue.

The Book Running Lead Manager or the Registrah¢éolssue will dispatch an Allotment Advice to thBidders who have
been allocated Equity Shares in the Issue. Theattibmf Allotment Advice shall be deemed a valishding and irrevocable
contract for the Allotment to such Bidder.

Issuer will make the allotment of the Equity Shaaed initiate corporate action for credit of shakeshe successful Bidders
Depository Account within 4 working days of the ussClosing date. The Issuer also ensures the coédibares to the
successful Bidders Depository Account is completétiin one working Day from the date of allotmeatter the funds are
transferred from ASBA Public Issue Account to Palidisue account of the issuer.
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Designated Date:

On the Designated date, the SCSBs shall transferfsinds represented by allocations of the Equigr&s into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters oftaiknt/ or letters of regret along with refund ordecredit the allotted securities
to the respective beneficiary accounts, if any initih period of 4 working days of the Bid/Issue @igsDate. The Company will

intimate the details of allotment of securitiedepository immediately on allotment of securitiesler relevant provisions of the
Companies Act, 2013 or other applicable provisidiresny

Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the présctiBid Cum Application Form and in BLOCK LETTERSENGLISH only
in accordance with the instructions contained meagid in the Bid Cum Application Form. Applicatiomst so made are liable to
be rejected. Applications made using a third-paggk account or using third party UPI ID linked katcount are liable to be
rejected. Bid Cum Application Forms should beardfznp of the Designated Intermediaries. ASBA BisnCApplication Forms,
which do not bear the stamp of the Designated nmeeiaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octo®4, 2012 has introduced an additional mechan@rinfestors to submit

Bid Cum Application Forms in public issues using gtock broker (broker) network of Stock Exchangé®) may not be syndicate
members in an issue with effect from January 01,320"he list of Broker Centre is available on thebsites of BSE i.e.

www.bseindia.conand NSE i.ewww.nseindia.comWith a view to broad base the reach of Invedtgrsubstantial, enhancing the
points for submission of applications, SEBI vided@lar No. CIR/CFD/POLICY CELL/11/2015 dated Novesnti0, 2015 has

permitted Registrar to the Issue and Share Trakgfent and Depository Participants registered BiftBI to accept the Bid Cum
Application Forms in Public Issue with effect fralatnuary 01, 2016. The List of ETA and DPs ceritresollecting the application

shall be disclosed is available on the websiteBS# i.e. www.bseindia.conand NSE i.ewww.nseindia.com

Bidder’'s Depository Account and Bank Details

Please note that, providing bank account detad] Ro’s, Client ID and DP ID in the space providadhe Bid Cum Application
Form is mandatory and applications that do notaiorguch details are liable to be rejected.

Bidders should note that on the basis of nameeBilders, Depository Participant's name, DeposiRarticipant Identification
number and Beneficiary Account Number providedhmnt in the Bid Cum Application Form as entered thi Stock Exchange
online system, the Registrar to the Issue will wbteont the Depository the demographic detailduding address, Bidders bank
account details, MICR code and occupation (hergnaéferred to as 'Demographic Details'). Thesen@graphic Details would
be used for all correspondence with the Bidderkiding mailing of the Allotment Advice. The Demogtdc Details given by
Bidders in the Bid Cum Application Form would ne& bsed for any other purpose by the Registraredsue.

By signing the Bid Cum Application Form, the Biddeould be deemed to have authorized the depostdoieprovide, upon
request, to the Registrar to the Issue, the redjiemographic Details as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shb# submitted to the Designated Intermediaries.afbeesaid intermediaries
shall, at the time of receipt of application, gi@e acknowledgement to investor, by giving the ceufbil or specifying the
application number to the investor, as a proofafitg accepted the Bid Cum Application Form, in ibgl or electronic mode,
respectively.

Communications

All future communications in connection with Apmiions made in this Issue should be addressecet®dgistrar to the Issue
quoting the full name of the sole or First Biddgid Cum Application Form number, Bidders Depositéigcount Details, number
of Equity Shares applied for, date of Bid Cum Apation Form, name and address of the Designatednietliary where the
Application was submitted thereof and a copy ofabknowledgement slip.

Investors can contact the Compliance Officer orRlegistrar to the Issue in case of any pre-Issygost Issue related problems
such as non-receipt of letters of allotment, crefldllotted shares in the respective beneficiagoants, etc.

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotraelvice, and give benefit to the beneficiary accovitit Depository Participants
and submit the documents pertaining to the Allothterthe Stock Exchange within 2 (two) working dajslate of Allotment of
Equity Shares.
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The Company shall use best efforts to ensure thsteas for completion of the necessary formadifier listing and commencement
of trading at NSE Emerge where the Equity Sharesaoposed to be listed are taken within 3 (threaking days from Issue
Closing Date.

In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI RegulatitresCompany further
undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 3 (three) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking afnount via ASBA not later than 2(two) working dafgthe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifreem the date our Company becomes liable to repdken our Company
and every officer in default shall, on and from iexpf prescribed time, be liable to repay suchlegtion money, with interest
as prescribed under SEBI (ICDR) Regulations, thengamies Act, 2013 and applicable law. Further,dooadance with
Section 40 of the Companies Act, 2013, the Compamy each officer in default may be punishable itle and/or
imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigth the Book Running Lead Manager may reject Aggtlons provided that
the reasons for rejecting the same shall be prawidsuch Bidder in writing. In case of Non-Institual Bidders, Retail Individual
Bidders who applied, the Company has a right tectef\pplications based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawn lt@ provisions of sub-section (1) of Section 3&ef@Gompanies Act, 2013 which is
reproduced below

“Any person who-
(a) Makes or abets making of an application in a fimtis name to a company for acquiring, or subsogilfam, its securities;
or
(b) Makes or abets making of multiple applications tapany in different names or in different combimrs of his name
or surname for acquiring or subscribing for itsiséies; or

(c) Otherwise induces directly or indirectly a companyallot, or register any transfer of, securitieshim, or to any other
person in a fictitious name, shall be liable foti@t under Section 447.”

Undertakings by Our Company
We undertake as follows:
1. That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2. That all steps will be taken for the completiorttté necessary formalities for listing and commeremnof trading on Stock
Exchange where the Equity Shares are proposedIistée within three working days from Issue Claesdate.

3. That the funds required for making refunds as permodes disclosed or dispatch of allotment adwiceegistered post or
speed post shall be made available to the RegatidiShare Transfer Agent to the Issue by our Cagpa

4. Where refunds (to the extent applicable) are madmigh electronic transfer of funds, a suitable eamication shall be sent
to the applicant within two Working Days from tleslie Closing Date, giving details of the bank wiefiends shall be credited
along with amount and expected date of electromditof refund;

5. That our Promoter ‘s contribution in full has ablgdeen brought in;

6. That no further Issue of Equity Shares shall beertdidthe Equity Shares Issued through the Prasgeare listed or until the
Application monies are refunded on account of ristinly, undersubscription etc.;

7. That adequate arrangement shall be made to calle&pplications Supported by Blocked Amount whilealizing the Basis
of Allotment;

8. If our Company does not proceed with the Issue i Bid/Issue Opening Date but before allotmgwn the reason thereof
shall be given as a public notice to be issueduryGmmpany within two days of the Bid/Issue Closibate. The public notice
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10.

shall be issued in the same newspapers where ¢ghis$re advertisements were published. The stodkagge on which the
Equity Shares are proposed to be listed shalllzdsaformed promptly;

If our Company withdraws the Issue after the Bilils Closing Date, our Company shall be requirddet@ fresh Draft Red
Herring Prospectus with the Stock exchange/RoC/SEBhe event our Company subsequently decidgsdoeed with the
Issue;

If allotment is not made within the prescribed tipgriod under applicable law, the entire subs@iptimount received will be
refunded/ unblocked within the time prescribed uraggplicable law. If there is delay beyond the prided time, our Company
shall pay interest prescribed under the Companas2813, the SEBI Regulations and applicable lamttie delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1)

2)

3)
4)
5)

6)

All monies received out of the Issue shall be destlitransferred to a separate bank account offaer the bank account
referred to in sub section (3) of Section 40 of@wmpanies Act 2013;

Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadwboded till the time any
part of the issue proceeds remains unutilized, nadeappropriate head in our balance sheet of @opany indicating the
purpose for which such monies have been utilized;

Details of all unutilized monies out of the Issifeany shall be disclosed under the appropriateusgp head in the balance
sheet of our company indicating the form in whidklsunutilized monies have been invested and

Our Company shall comply with the requirements &BS Listing Regulations, 2015 in relation to thesalosure and
monitoring of the utilization of the proceeds oétissue.

Our Company shall not have recourse to the Issoededs until the approval for listing and tradifighe Equity Shares from
the Stock Exchange where listing is sought has beegived.

The Book Running Lead Manager undertakes thatdhgtaints or comments received in respect of thedshall be attended
by our Company expeditiously and satisfactorily.

Equity Shares in Dematerialized Form with NSDL or AMSL

To enable all shareholders of our Company to hage shareholding in electronic form, the Compaag kigned the following
tripartite agreements with the Depositories andRbgistrar and Share Transfer Agent:

Tripartite Agreement dated December 12, 2023 betv@®SL, the Company and the Registrar to the Issue;
Tripartite Agreement dated November 30, 2023 betvi¢8DL, the Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN: INEOS8X81
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is regulaterough the Industrial Policy, 1991 of the Goweemt of India and Foreign
Exchange Management Act, 1999 (“FEMA”). While timgllistrial Policy, 1991 prescribes the limits angl ¢tonditions subject to
which foreign investment can be made in differezdtsrs of the Indian economy, FEMA regulates thecige manner in which
such investment may be made. Under the Industdktyy unless specifically restricted, foreign istment is freely permitted in
all sectors of Indian economy up to any extentwitdout any prior approvals, but the foreign inwess required to follow certain
prescribed procedures for making such investmem. government bodies responsible for granting fprémvestment approvals
are the Reserve Bank of India (“RBI”) and Departtr@industrial Policy and Promotion, Ministry ob@merce and Industry,
Government of India (“DIPP”).

The Government of India has from time to time mpdkcy pronouncements on FDI through press notéspaess releases. The
DPIIT issued the Consolidated Foreign Direct Inkresit Policy notified by the DPIIT File No. 5(2)/2BEDI Policy dated October
15, 2020, with effect from October 15, 2020 (th®tHPolicy”), which consolidates and supersedep@lious press notes, press
releases and clarifications on FDI issued by théiDBr the DPIIT that were in force and effect prto October 15, 2020. The
Government of India proposes to update the core@liticircular on FDI Policy once every year andefae, the FDI Policy will
be valid until the DPIIT issues an updated circular

In terms of the FEMA NDI Rules, a person resideuntsimle India may make investments into India, sttbje certain terms and
conditions, and provided that an entity of a cognivhich shares land border with India or the bafsfowner of an investment
into India who is situated in or is a citizen ofyasuch country, shall invest only with governmemproval.

The transfer of shares between an Indian residehbanon-resident does not require the prior aggroivthe RBI, provided that

(i) the activities of the investee company are urtde automatic route under the foreign direct gtreent policy and transfer does
not attract the provisions of the Takeover Regotej (ii) the non-resident shareholding is withia sectoral limits under the FDI
policy; and (iii) the pricing is in accordance witie guidelines prescribed by the SEBI/ RBI.

Further, in accordance with Press Note No. 3 (2B@0es), dated April 17, 2020 issued by the DPH#@ the Foreign Exchange
Management (Non-debt Instruments) Amendment R@820 which came into effect from April 22, 2020,yanvestment,
subscription, purchase or sale of equity instrusmdyt entities of a country which shares land bomligh India or where the
beneficial owner of an investment into India isiated in or is a citizen of any such country (“Restd Investors”), will require
prior approval of the Government, as prescribethén Consolidated FDI Policy and the FEMA Rules.tRer, in the event of
transfer of ownership of any existing or futureeiign direct investment in an entity in India, difgor indirectly, resulting in the
beneficial ownership falling within the aforesagéstriction/ purview, such subsequent change imé&meficial ownership will also
require approval of the Government. Furthermorefpril 22, 2020, the Ministry of Finance, Governrhefilndia has also made
a similar amendment to the FEMA Rules. Pursuanth® Foreign Exchange Management (Non-debt Instrishgrourth
Amendment) Rules, 2020, a multilateral bank or fusfdvhich India is a member, shall not be treatsdn entity of a particular
country nor shall any country be treated as thefigal owner of the investments of such bank aidfin India. Each Bidder should
seek independent legal advice about its abilitpadicipate in the Offer. In the event such pripp@val of the Government of
India is required, and such approval has been rédaithe Bidder shall intimate our Company andRbegistrar to the Offer in
writing about such approval along with a copy tégithin the Issue Period.

As per the existing policy of the Government ofiydd CBs cannot participate in this Issue and soetance with the extant FDI
guidelines on sectoral caps, pricing guidelines &tcamended by Reserve bank of India, from tinterte. Investors are advised
to confirm their eligibility under the relevant lavbefore investing and / or subsequent purchaselertransaction in the Equity
Shares of our Company. Investors will not offefl, fdedge or transfer the Equity Shares of our @any to any person who is not
eligible under applicable laws, rules, regulatiangdelines. Our Company, the Underwriters and ttesipective directors, officers,
agents, affiliates and representatives, as appicabcept no responsibility or liability for adivig any investor on whether such
investor is eligible to acquire Equity Shares of Gempany.

Investment conditions/ restrictions for overseas diiies

Under the current FDI Policy 2020, the maximum am@f Investment (sectoral cap) by foreign investoan issuing entity is
composite unless it is explicitly provided othersvisicluding all types of foreign investments, diraod indirect, regardless of
whether it has been made for FDI, FPI, NRI/OCI, kLPVCI, Investment Vehicles and DRs under For&gchange Management.
(Non-debt Instruments) Rules, 2019. Any equity imgdoy a person resident outside India resultiognficonversion of any debt
instrument under any arrangement shall be reckasddreign investment under the composite cap.

Portfolio Investment upto aggregate foreign invesitrievel of 49% or sectoral/ statutory cap, whighes lower, will not be

subject to either Government approval or compliaotsectoral conditions, if such investment does mnesult in transfer of
ownership and/or control of Indian entities fromsident Indian citizens to non-resident entitiehédtforeign investments will be
subject to conditions of Government approval andg@ance of sectoral conditions as per FDI Polidye total foreign investment,
direct and indirect, in the issuing entity will retceed the sectoral/statutory cap.

Investment by FPIs under Portfolio Investment Schera (PIS)
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With regards to purchase/sale of capital instrusiehtan Indian company by an FPI under PIS the hatidling by each FPI or an
investor group as referred in SEBI (FPI) Regulajd@014 shall not exceed 10% of the total paideuptg capital on a fully diluted
basis or less than 10% of the paid-up value of sacies of debentures or preference shares or slarants issued by an Indian
company and the total holdings of all FPIs put tbgeshall not exceed 24% of paid-up equity caitefully diluted basis or paid-
up value of each series of debentures or preferehaees or share warrants. The said limit of 10% 2496 will be called the
individual and aggregate limit, respectively. Hoeg\this limit of 24 % may be increased up to sexdtoap/statutory ceiling, as
applicable, by the Indian company concerned byipgss resolution by its Board of Directors followbg passing of a special
resolution to that effect by its general body.

Investment by NRI or OCI on repatriation basis

The purchase/ sale of equity shares, debentureferpnce shares and share warrants issued by &m loadmpany (hereinafter
referred to as “Capital Instruments”) of a listedlian company on a recognised stock exchange ia ldNon-Resident Indian
(NRI) or Overseas Citizen of India (OCI) on repation basis is allowed subject to certain condgiomder Foreign Exchange
Management (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity captala fully diluted basis or
should not exceed 5% of the paid-up value of eacles of debentures or preference shares or starams issued by an Indian
company and the total holdings of all NRIs and Ogtistogether shall not exceed 10% of the total4pgi equity capital on a fully
diluted basis or shall not exceed 10% of the pgidsalue of each series of debentures or prefershages or share warrants;
provided that the aggregate ceiling of 10% mayaiged to 24% if a special resolution to that effeqiassed by the general body
of the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangen®gement (Non-debt Instruments) Rules, 2019, Pee¢hsale of Capital
Instruments or convertible notes or units or canttion to the capital of an LLP by a NRI or OCl won- repatriation basis — will
be deemed to be domestic investment at par witlinthestment made by residents. This is furtheresttifo remittance channel
restrictions.

The Equity Shares have not been and will not bistegd under the U.S. Securities Act of 1933 nasraded (“US Securities Act”)
or any other state securities laws in the UnitedeStof America and may not be sold or offerediwithe United States of America,
or to, or for the account or benefit of “US Persoas defined in Regulation S of the U.S. Securities, except pursuant to
exemption from, or in a transaction not subjectte, registration requirements of US Securitiesaat applicable state securities
laws.

Accordingly, the equity shares are being offered sold only outside the United States of Americarnoffshore transaction in
reliance upon Regulation S under the US Secudtisind the applicable laws of the jurisdiction wnéhose offers and sale occur.

Further, no offer to the public (as defined undeeEtive 20003/71/EC, together with any amendmaeants)implementing measures
thereto, (the “Prospectus Directive”) has beenitit@ made in respect of the Issue in any memkee®f the European Economic
Area which has implemented the Prospectus Direaixeept for any such offer made under exemptiorslabhle under the
Prospectus Directive, provided that no such offedlgesult in a requirement to publish or supplet@prospectus pursuant to the
Prospectus Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of shilocument in whole or in part may be unauthorifadure to comply with this
directive may result in a violation of the Sec@stiAct or the applicable laws of other jurisdicioAny investment decision should
be made on the basis of the final terms and canmditand the information contained in this Draft Restring Prospectus.

The Equity Shares have not been and will not bistergd, listed or otherwise qualified in any otheisdiction outside India and
may not be offered or sold, and Application may In@tmade by persons in any such jurisdiction, exitepompliance with the
applicable laws of such jurisdiction.

The above information is given for the benefitlod BApplicants. Our Company and the Book Runningllldanager are not liable
for any amendments or modification or changes plieable laws or regulations, which may occur after date of this Draft Red
Herring Prospectus. Applicants are advised to nibke independent investigations and ensure trathplications are not in
violation of laws or regulations applicable to thamd do not exceed the applicable limits undetahes and regulations.
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SECTION IX - MAIN PROVISIONS OF THE ARTICLES OF ASS OCIATION OF OUR COMPANY

Pursuant to Schedule | of the Companies Act, aadsHEBI ICDR Regulations, the main provisions of Miicles of Association
of our company relating to voting rights, dividerign, forfeiture, restrictions on transfer and figmission of equity shares or
debentures, their consolidation or splitting arepesvided below. Each provision below is numbersdoar the corresponding
article number in the articles of association aefinéd terms herein have the meaning given to tinetime Articles of Association.

The following regulations comprised in the ArticldgAssociation were adopted pursuant to the meimbpecial resolution passed
at the extra ordinary general meeting held on Ndveind1, 2023. In substitution for, and to the emtixclusion of, the earlier
regulation comprised in the extant Articles of Asation of the Company.

1.

INTERPRETATION

1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words oresgions contained in these regulations shall theasame
meaning as in the Act or any statutory modificatibareof in force at the date at which these rdipua
become binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

Subject to the provisions of the Act andgié\rticles, the shares in the capital of the camshall be under the
control of the Directors who may issue, allot dnestvise dispose of the same or any of them to pecsons, in

such proportion and on such terms and conditiodsedther at a premium or at par and at such timbes may

from time to time think fit.

i. Every person whose name is entered as a membke iregiister of members shall be entitled to receive
within two months after incorporation, in case wbscribers to the memorandum or after allotmemntithin
one month after the application for the registratid transfer or transmission or within such otperiod
as the conditions of issue shall be provided,-
a. one certificate for all his shares without paymefriny charges; or
b. several certificates, each for one or more of hises, upon payment of twenty rupees for eactficatg
after the first.

ii. Every certificate shall be under the seal and spatify the shares to which it relates and thewarnpaid
- up thereon.

iii. In respect of any share or shares held jointlyéxegal persons, the company shall not be bounsisteei
more than one certificate, and delivery of a cedif for a share to one of several joint holdéd e
sufficient delivery to all such holders.

i. If any share certificate be worn out, defaced, latgd or torn or if there be no further space @nltack for
endorsement of transfer, then upon production an@sder thereof to the company, a new certificadg
be issued in lieu thereof, and if any certificatéoist or destroyed then upon proof thereof tostiesfaction
of the company and on execution of such indemrstyhe company deem adequate, a new certificate in
lieu thereof shall be given. Every certificate untles Article shall be issued on payment of twentyees
for each certificate.

ii. The provisions of Articles (2) and (3) shall musatiutandis apply to debentures of the company.

Except as required by law, no person shall begrised by the company as holding any share uponrasty and
the company shall not be bound by, or be compéli@thy way to recognise (even when having notieeetbf) any
equitable, contingent, future or partial interesamny share, or any interest in any fractional piatshare, or (except
only as by these regulations or by law otherwiseioied) any other rights in respect of any shaoepkan absolute
right to the entirety thereof in the registereddeol

i. The company may exercise the powers of paying casions conferred by sub-section (6) of section 40,
provided that the rate per cent or the amount@ttimmission paid or agreed to be paid shall betadisd
in the manner required by that section and ruledentbereunder.

ii. The rate or amount of the commission shall not eddbe rate or amount prescribed in rules maderunde
sub-section (6) of section 40.
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10.

11.

12.

13.

The commission may be satisfied by the paymentashor the allotment of fully or partly paid shaces
partly in the one way and partly in the other.

If at any time the share capital is divided intffatent classes of shares, the rights attachedahyockss
(unless otherwise provided by the terms of issuth@fshares of that class) may, subject to theigions
of section 48, and whether or not the company iisgogound up, be varied with the consent in writofg
the holders of three-fourths of the issued shafélat class, or with the sanction of a speciabkion
passed at a separate meeting of the holders shtres of that class.

To every such separate meeting, the provisionsasi regulations relating to general meetings shatthtis
mutandis apply, but so that the necessary quorath lsh at least two persons holding at least oire-tf
the issued shares of the class in question.

The rights conferred upon the holders of the shafany class issued with preferred or other sighall not, unless
otherwise expressly provided by the terms of isffube shares of that class, be deemed to be Vayiétk creation
or issue of further shares ranking pari-passu thiéne

Subject to the provisions of section 55, any pexfee shares may, with the sanction of an ordiresglution, be
issued on the terms that they are to be redeemsdainterms and in such manner as the companyeifeissue
of the shares may, by special resolution, determine

LIEN

The company shall have a first and paramount lien
on every share (not being a fully paid share) albmonies (whether presently payable or not) calte
payable at a fixed time, in respect of that shanel;
on all shares (not being fully paid shares) stajpdégistered in the name of a single person, fanahies
presently payable by him or his estate to the catypa
Provided that the Board of directors may at antteclare any share to be wholly or in part exeinoph
the provisions of this clause.

The company’s lien, if any, on a share shall exterall dividends payable and bonuses declared from
to time in respect of such shares.

That fully paid shares shall be free from all lemd that in the case of partly paid shares theetsslien
shall be restricted to moneys called or payabiefated time in respect of such shares.

The company may sell, in such manner as the Bbarks fit, any shares on which the company haema Provided
that no sale shall be made-

unless a sum in respect of which the lien exispgésently payable; or

until the expiration of fourteen days after a neftic writing stating and demanding payment of spatt
of the amount in respect of which the lien existssapresently payable, has been given to thetezgis
holder for the time being of the share or the peesatitied thereto by reason of his death or irsody.

To give effect to any such sale, the Board mayaigh some person to transfer the shares soldeto th
purchaser thereof

The purchaser shall be registered as the holdieathares comprised in any such transfer.

The purchaser shall not be bound to see to thacagiph of the purchase money, nor shall his titl¢he
shares be affected by any irregularity or invajidit the proceedings in reference to the sale.

The proceeds of the sale shall be received bydimpany and applied in payment of such part of theumnt
in respect of which the lien exists as is presepdlyable.

The residue, if any, shall, subject to a like lfensums not presently payable as existed uporstiaees
before the sale, be paid to the person entitlédegshares at the date of the sale.

CALLS ON SHARES

The Board may, from time to time, make calls ugmmembers in respect of any monies unpaid on their
shares (whether on account of the nominal valuthefshares or by way of premium) and not by the
conditions of allotment thereof made payable aditimes:

Provided that no call shall exceed one-fourth ef tlominal value of the share or be payable atthess
one month from the date fixed for the payment efltst preceding call.
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Each member shall, subject to receiving at leastéen days’ notice specifying the time or timed place
of payment, pay to the company, at the time orsianad place so specified, the amount called oshaires.

A call may be revoked or postponed at the disaneticthe Board.

iv. That any amount paid up in advance of calls onsiaye may carry interest but shall not in resgesebf
confer a right to dividend or to participate in fito
14. A call shall be deemed to have been made at it When the resolution of the Board authorizing ¢hkk was

passed and may be required to be paid by instatbnen

15. The joint holders of a share shall be jointly @egerally liable to pay all calls in respect théreo

16. If a sum called in respect of a share is not paire or on the day appointed for payment thetéefperson from
whom the sum is due shall pay interest thereon fteenday appointed for payment thereof to the tihactual
payment at ten per cent per annum or at such leater if any, as the Board may determine.

The Board shall be at liberty to waive paymentmof auch interest wholly or in part.

17. i.  Any sum which by the terms of issue of a share imesopayable on allotment or at any fixed date, ndret
on account of the nominal value of the share omiay of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made agdlge on the date on which by the terms of issgé s
sum becomes payable.

ii. In case of non-payment of such sum, all the relepsovisions of these regulations as to paymeiritefest
and expenses, forfeiture or otherwise shall apply such sum had become payable by virtue of ladcéy
made and notified.

18. The Board -
a. may, if it thinks fit, receive from any member willj to advance the same, all or any part of theieson
uncalled and unpaid upon any shares held by him and
b. upon all or any of the monies so advanced, mayil (the same would, but for such advance, become
presently payable) pay interest at such rate no¢exking, unless the company in general meeting shal
otherwise direct, twelve per cent per annum, as beaggreed upon between the Board and the member
paying the sum in advance.
TRANSFER OF SHARES
19. i. The instrument of transfer of any share in the camypshall be executed by or on behalf of both the
transferor and transferee.

. The transferor shall be deemed to remain a holtiéresshare until the name of the transferee isredtin
the register of members in respect thereof.

iii. That a common form of transfer shall be used

20. i. The Board may, subject to the right of appeal coateby section 58 decline to register—
ii. the transfer of a share, not being a fully paidshe a person of whom they do not approve; or
iii. any transfer of shares on which the company hana |
21. The Board may decline to recognise any instruroétransfer unless—
a. the instrument of transfer is in the form as pribsat in rules made under sub-section (1) of se@R&in
b. the instrument of transfer is accompanied by théfioate of the shares to which itrelates, andnsather
evidence as the Board may reasonably require t #i@right of the transferor to make the transéed
c. the instrument of transfer is in respect of onlg atass of shares.

That registration of transfer shall not be refusedhe ground of the transferor being either alongintly with
any other person or persons indebted to the Issuany account whatsoever
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22.

23.

24.

25.

26.

27.

28.

29.

On giving not less than seven days’ previous eaticaccordance with section 91 and rules madetineler, the
registration of transfers may be suspended at soes and for such periods as the Board may frome to time
determine:

Provided that such registration shall not be sudgérior more than thirty days at any one time omfiore than
forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

i. On the death of a member, the survivor or survivdisre the member was a joint holder, and his neenin
or nominees or legal representatives where he wakeaolder, shall be the only persons recogrigetie
company as having any title to his interest inghares

. Nothing in clause (i) shall release the estate déeeased joint holder from any liability in respetany
share which had been jointly held by him with otpersons.

iii. That a common form of transmission shall be used

i.  Any person becoming entitled to a share in consezpief the death or insolvency of a member maynupo
such evidence being produced as may from timearie properly be required by the Board and subject as
hereinafter provided, elect, either-

a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceasesblvent member could have made.

. The Board shall, in either case, have the samé tagthecline or suspend registration as it wouldehiaad,
if the deceased or insolvent member had transfehedhare before his death or insolvency.

i. If the person so becoming entitled shall electdadyistered as holder of the share himself, hie cblaver
or send to the company a notice in writing signgdhin stating that he so elects.

. If the person aforesaid shall elect to transferstieere, he shall testify his election by execuéiricansfer of
the share.

iii. All the limitations, restrictions and provisions thfese regulations relating to the right to transfed the
registration of transfers of shares shall be apple to any such notice or transfer as aforesaid the
death or insolvency of the member had not occuaretithe notice or transfer were a transfer sigryetthdt
member.

A person becoming entitled to a share by reaséineodieath or insolvency of the holder shall béledtto the same
dividends and other advantages to which he wouldrttided if he were the registered holder of thare, except
that he shall not, before being registered as abeein respect of the share, be entitled in respkittto exercise
any right conferred by membership in relation tcetimegs of the company:

Provided that the Board may, at any time, givea®tequiring any such person to elect either toegistered
himself or to transfer the share, and if the noisceot complied with within ninety days, the Boandy thereafter
withhold payment of all dividends, bonuses or otimemnies payable in respect of the share, untit¢l@irements
of the notice have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmefnt call, on the day appointed for payment therdaf Board may,
at any time thereafter during such time as any gfatte call or installment remains unpaid, servetce on him
requiring payment of so much of the call or instedht as is unpaid, together with any interest wimiely have
accrued.

The notice aforesaid shall-
a. name a further day (not being earlier than therg>gfi fourteen days from the date of service ofribéce)
on or before which the payment required by theceos to be made; and
b. state that, in the event of non-payment on or leetfoe day so named, the shares in respect of wHréctall
was made shall be liable to be forfeited.

If the requirements of any such notice as afodeaeé not complied with, any share in respect atwihe notice
has been given may, at any time thereafter, bef@@ayment required by the notice has been madfrfeited
by a resolution of the Board to that effect.
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30.

31.

32.

33.

34.

35.

36.

A forfeited share may be sold or otherwise disposiedn such terms and in such manner as the Board
thinks fit.

At any time before a sale or disposal as aforesh@&Board may cancel the forfeiture on such teamg
thinks fit.

A person whose shares have been forfeited shalbdesbe a member in respect of the forfeited shine
shall, notwithstanding the forfeiture, remain liald pay to the company all monies which, at the d&
forfeiture, were presently payable by him to thenpany in respect of the shares.

The liability of such person shall cease if and mwttee company shall have received payment in fugllio
such monies in respect of the shares.

A duly verified declaration in writing that the darant is a director, the manager or the secretdrthe
company, and that a share in the company has hdgifiadfeited on a date stated in the declaratsiall
be conclusive evidence of the facts therein staseggainst all persons claiming to be entitledhéoshare;

The company may receive the consideration, if given for the share on any sale or disposal theardf
may execute a transfer of the share in favour®fpirson to whom the share is sold or disposed of;

The transferee shall thereupon be registered dsollder of the share; and
The transferee shall not be bound to see to thicagipn of the purchase money, if any, nor shaltfile

to the share be affected by any irregularity oglidity in the proceedings in reference to theditfre, sale
or disposal of the share.

The provisions of these regulations as to forfeighall apply in the case of non-payment of amy sthich, by the
terms of issue of a share, becomes payable a¢d fisne, whether on account of the nominal valuthefshare or
by way of premium, as if the same had been payabigrtue of a call duly made and notified.

ALTERATION OF CAPITAL

The company may, from time to time, by ordinaryalation increase the share capital by such sutne tdivided
into shares of such amount, as may be specifiétkinesolution.

Subject to the provisions of section 61, the camypaay, by ordinary resolution-

V.

consolidate and divide all or any of its share tnto shares of larger amount than its exisshgres;

convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paidsiyares of
any denomination;

sub-divide its existing shares or any of them sitares of smaller amount than is fixed by the mamdum;
and

cancel any shares which, at the date of the pasditfte resolution, have not been taken or agredukt
taken by any person.

Permission for sub-division/ consolidation of sheeetificates

Where shares are converted into stock,—

()

the holders of stock may transfer the same or amythereof in the same manner as, and subjetteto t
same regulations under which, the shares from wthielstock arose might before the conversion haea b
transferred, or as near thereto as circumstanceg:ad

Provided that the Board may, from time to time tfig minimum amount of stock transferable, so, hare
that such minimum shall not exceed the nominal arhofithe shares from which the stock arose.

the holders of stock shall, according to the amadirstock held by them, have the same rights, legés
and advantages as regards dividends, voting atmgeedf the company,and other matters, as if thedg h
the shares from which the stock arose; but no suililege or advantage (except participation in the
dividends and profits of the company and in theesssn winding up) shall be conferred by an amadint
stock which would not, if existing in shares, haeaferred that privilege or advantage.
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e such of the regulations of the company as are egilk to paid-up shares shall apply to stock aeavibrds
“share” and “shareholder” in those regulations lsinalude “stock” and “stock-holder” respectively.

37. The company may, by special resolution, reducagny manner and with, and subject to, any incidethaised
and consent required by law-
e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the resemdation of the Board, resolve-
i. thatitis desirable to capitalise any part of éineount for the time being standing to the cred#émyf of the
company’s reserve accounts, or to the credit of ghmefit and loss account, or otherwise availalde f
distribution; and

ii. that such sum be accordingly set free for distidvuin the manner specified in clause (ii) amortist
members who would have been entitled theretostfithuted by way of dividend and in the same prtpos.

iii. The sum aforesaid shall not be paid in cash bdtBbapplied, subject to the provision containedlause
(iii), either in or towards-
a. paying up any amounts for the time being unpaidmyshares held by such members respectively;
b. paying up in full, unissued shares of the companlyet allotted and distributed, credited as fullidpap,
to and amongst such members in the proportiong sédi;
c. partly in the way specified in sub-clause (A) aaditly in that specified in sub-clause (B);

iv. A securities premium account and a capital redempteserve account may, for the purposes of this
regulation, be applied in the paying up of unisssieares to be issued to members of the companylgs f
paid bonus shares;

v. The Board shall give effect to the resolution pddsgethe company in pursuance of this regulation.

39. i.  Whenever such a resolution as aforesaid shall bega passed, the Board shall-
a. make all appropriations and applications of theiwviddd profits resolved to be capitalised theredng
all

b. allotments and issues of fully paid shares if amd
c. generally do all acts and things required to giffect thereto.

i. The Board shall have power-

a. to make such provisions, by the issue of fractiaealificates or by payment in cash or otherwis# as
thinks fit, for the case of shares becoming digtdble in fractions; and

b. to authorise any person to enter, on behalf ahallmembers entitled thereto, into an agreemeifit wit
the company providing for the allotment to thenpesgively, credited as fully paid-up, of any funthe
shares to which they may be entitled upon suchtal&gation, or as the case may require, for the
payment by the company on their behalf, by theiapfibn thereto of their respective proportions of
profits resolved to be capitalised, of the amourdrmy part of the amounts remaining unpaid on their
existing shares;

iii.  Any agreement made under such authority shall teetéfe and binding on such members

BUY-BACK OF SHARES
40. Notwithstanding anything contained in these atdiut subject to the provisions of sections 68tand any other
applicable provision of the Act or any other law fbe time being in force, the company may purchissewn
shares or other specified securities.
GENERAL MEETINGS

41. All general meetings other than annual generatimgshall be called extraordinary general meeting.

42. i. The Board may, whenever it thinks fit, call an esndinary general meeting.
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43.

44,

45.

46.

47.

48.

49,

50.

51.

52.

53.

. If at any time directors capable of acting who swéficient in number to form a quorum are not withi
India, any director or any two members of the comypaay call an extraordinary general meeting in the
same manner, as nearly as possible, as that ihwhbith a meeting may be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

i. No business shall be transacted at any generalngagiless a quorum of members is present at the ti
when the meeting proceeds to business.

. Save as otherwise provided herein, the quorunh®general meetings shall be as provided in seti8n
The chairperson, if any, of the Board shall presid Chairperson at every general meeting of thgpaay.
If there is no such Chairperson, or if he is metspnt within fifteen minutes after the time appeihfor holding the
meeting or is unwilling to act as chairperson & theeting, the directors present shall elect orteesf members
to be Chairperson of the meeting.
If at any meeting no director is willing to act@hairperson or if no director is present withiitefen minutes after
the time appointed for holding the meeting, the fpers present shall choose one of their memberseto b
Chairperson of the meeting.

ADJOURNMENT OF MEETING

i. The Chairperson may, with the consent of any mgettnhich a quorum is present, and shall, if seaied
by the meeting, adjourn the meeting from time teetiand from place to place.

ii. No business shall be transacted at any adjournedimgeother than the business left unfinished at th
meeting from which the adjournment took place.

iii. When a meeting is adjourned for thirty days or margice of the adjourned meeting shall be giveimas
the case of an original meeting.

iv. Save as aforesaid, and as provided in section i@®d\ct, it shall not be necessary to give angiagoof
an adjournment or of the business to be transattad adjourned meeting.

VOTING RIGHTS

Subject to any rights or restrictions for the tibeeng attached to any class or classes of shares,
i. on a show of hands, every member present in pefsalhhave one vote;

. and on a poll, the voting rights of members shalirbproportion to his share in the paid-up egshgre
capital of the company.

iii. That option or right to call of shares shall notdgdeen to any person except with the sanction eflfisuer
in general meetings

A member may exercise his vote at a meeting bstreleic means in accordance with section 108 aatl gbte
only once.

i. In the case of joint holders, the vote of the senibo tenders a vote, whether in person or by preksll
be accepted to the exclusion of the votes of thergoint holders.

. For this purpose, seniority shall be determinedhgyorder in which the names stand in the register
members.

A member of unsound mind, or in respect of whonoeder has been made by any court having jurigmicin
lunacy, may vote, whether on a show of hands @& pall, by his committee or other legal guardiard any such
committee or guardian may, on a poll, vote by proxy

Any business other than that upon which a pollldeen demanded maybe proceeded with, pending kiney taf
the poll.

No member shall be entitled to vote at any gemaegting unless all calls or other sums presertyaple by him
in respect of shares in the company have been paid
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54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

i. No objection shall be raised to the qualificatidrany voter except at the meeting or adjourned imgeitt
which the vote objected to is given or tendered,@rery vote not disallowed at such meeting steitddid
for all purposes.

. Any such objection made in due time shall be reféto the Chairperson of the meeting, whose detisio
shall be final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whitlsisigned or
a notarised copy of that power or authority, shalldeposited at the registered office of the compan less than
48 hours before the time for holding the meetingdjourned meeting at which the person named imgteument
proposes to vote, or, in the case of a poll, neg than 24 hours before the time appointed fotakiag of the poll;
and in default the instrument of proxy shall notteated as valid.

An instrument appointing a proxy shall be in tbenf as prescribed in the rules made under sec@ién 1

A vote given in accordance with the terms of astrimment of proxy shall be valid, notwithstandihg forevious
death or insanity of the principal or the revocataf the proxy or of the authority under which th®xy was
executed, or the transfer of the shares in resdeghich the proxy is given:

Provided that no intimation in writing of such dgahsanity, revocation or transfer shall have breeeived by the
company at its office before the commencementeitieeting or adjourned meeting at which the prexysid.

BOARD OF DIRECTORS

The number of the directors and the names ofithedirectors shall be determined in writing bg $ubscribers of
the memorandum or a majority of them. The followarg the first Directors of the Company:

1. Rahul Mahendra Gandhi

2. Zaynulabedin Mohmadbhai Mira

The remuneration of the directors shall, in soafsuit consists of a monthly payment, be deemexttoue from
day-to-day.

In addition to the remuneration payable to therpunsuance of the Act, the directors may be paidralielling,
hotel and other expenses properly incurred by them-
e in attending and returning from meetings of the f8loaf Directors or any committee thereof or general
meetings of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getimgnd registering the company.

The company may exercise the powers conferretitmndgection 88 with regard to the keeping of &iign register;
and the Board may (subject to the provisions of seetion) make and vary such regulations as it thaok fit
respecting the keeping of any such register.

All cheques, promissory notes, drafts, hundids lnf exchange and other negotiable instruments adirreceipts
for monies paid to the company, shall be signealwdr accepted, endorsed, or otherwise executéde @sse may
be, by such person and in such manner as the Bbatflfrom time to time by resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name boek to be
kept for that purpose.

i. Subject to the provisions of section 149, the Badrall have power at any time, and from time tcetino
appoint a person as an additional director, pralithe number of the directors and additional doext
together shall not at any time exceed the maximuemgth fixed for the Board by the articles.

. Such person shall hold office only up to the ddtéhe next annual general meeting of the comparty bu
shall be eligible for appointment by the companyabrector at that meeting subject to the prowisiof
the Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the conducbusiness, adjourn and otherwise regulate its mggtias it
thinks fit.
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A director may, and the manager or secretary ometaisition of a director shall, at any time, suoma meeting
of the Board.

66. i. Save as otherwise expressly provided in the Actéstions arising at any meeting of the Board shall b
decided by a majority of votes.

ii. In case of an equality of votes, the ChairpersathefBoard, if any, shall have a second or castotg.

67. The continuing directors may act notwithstanding gacancy in the Board; but, if and so long a& thember is
reduced below the quorum fixed by the Act for a timgeof the Board, the continuing directors or diog may act
for the purpose of increasing the number of dinecto that fixed for the quorum, or of summoningeneral
meeting of the company, but for no other purpose.

68. i. The Board may elect a Chairperson of its meetimglsdetermine the period for which he is to holdoeff

. If no such Chairperson is elected, or if at any tmgethe Chairperson is not present within five otes
after the time appointed for holding the meetimg, directors present may choose one of their nunaber
be Chairperson of the meeting.

69. i. The Board may, subject to the provisions of the, Aetegate any of its powers to committees comgjsif
such member or members of its body as it thinks fit

. Any committee so formed shall, in the exercisehefpowers so delegated, conform to any regulattuats
may be imposed on it by the Board.

70. i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at anytingethe 72 Chairperson is not present within fivi@utes
after the time appointed for holding the meetithg, members present may choose one of their mertbers
be Chairperson of the meeting.

71. i. A committee may meet and adjourn as it thinks fit.

. Questions arising at any meeting of a committed bbadetermined by a majority of votes of the mensb
present, and in case of an equality of votes, ther@erson shall have a second or casting vote.

72. All acts done in any meeting of the Board or afoanmittee thereof or by any person acting as ectdireshall,
notwithstanding that it may be afterwards discogdteat there was some defect in the appointmeatgfone or
more of such directors or of any person actingai®aaid, or that they or any of them were disdjealj be as valid
as if every such director or such person had begnappointed and was qualified to be a director.

73. Save as otherwise expressly provided in the Actsalution in writing, signed by all the membefshe Board or
of a committee thereof, for the time being entitledeceive notice of a meeting of the Board or cottee, shall
be valid and effective as if it had been passedraeeting of the Board or committee, duly convesed held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

74. Subject to the provisions of the Act,
i. A chief executive officer, manager, company secyeta chief financial officer may be appointed Inet
Board for such term, at such remuneration and wami conditions as it may think fit; and any chief
executive officer, manager, company secretary @fd¢mancial officer so appointed may be removed b
means of a resolution of the Board;

. A director may be appointed as chief executiveceffi manager, company secretary or chief financial
officer

75. A provision of the Act or these regulations reugror authorising a thing to be done by or tor@ator and chief
executive officer, manager, company secretary @f dimancial officer shall not be satisfied by iieing done by
or to the same person acting both as director andrain place of, chief executive officer, managearmpany
secretary or chief financial officer.

THE SEAL

76. i The Board shall provide for the safe custody ofdbal.
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7.

78.

79.

80.

81.

82.

83.

84.

85.

86.

ii. The seal of the company shall not be affixed to iasgrument except by the authority of a resolutddn
the Board or of a committee of the Board authorisgd in that behalf, and except in the preserfcat o
least two directors and of the secretary or subbrgterson as the Board may appoint for the pur@ose
those two directors and the secretary or otheropeagoresaid shall sign every instrument to whiud t
seal of the company is so affixed in their presence

DIVIDENDS AND RESERVE

The company in general meeting may declare diddgbut no dividend shall exceed the amount recamdex by
the Board.

Subject to the provisions of section 123, the Baaay from time to time pay to the members suarimt dividends
as appear to it to be justified by the profitsted tompany.

i The Board may, before recommending any dividentdaside out of the profits of the company such sums
as it thinks fit as a reserve or reserves whiclil,shiathe discretion of the Board, be applicalde dny
purpose to which the profits of the company mayphaperly applied, including provision for meeting
contingencies or for equalizing dividends; and pegduch application, may, at the like discretieither
be employed in the business of the company or Wested in such investments (other than shareseof th
company) as the Board may, from time to time, thifik

ii. The Board may also carry forward any profits whicimay consider necessary not to divide, without
setting them aside as a reserve.

i Subject to the rights of persons, if any, entitedhares with special rights as to dividendsdi@idends
shall be declared and paid according to the ama@uaidsor credited as paid on the shares in resgsateof
the dividend is paid, but if and so long as nothégaid upon any of the shares in the companydeinds
may be declared and paid according to the amodinkte shares.

ii. No amount paid or credited as paid on a sharevaraz of calls shall be treated for the purposdhisf
regulation as paid on the share.

iii. All dividends shall be apportioned and paid projwortely to the amounts paid or credited as paithen
shares during any portion or portions of the penioeespect of which the dividend is paid; butrif/share
is issued on terms providing that it shall rankdividend as from a particular date such shard séiak
for dividend accordingly. That there shall be nofdiiure of unclaimed dividends before the claim
becomes barred by law.

The Board may deduct from any dividend payablarty member all sums of money, if any, presentlyapéey by
him to the company on account of calls or otherwiselation to the shares of the company.

i.  Any dividend, interest or other monies payable asttin respect of shares may be paid by cheque or
warrant sent through the post directed to the texgid address of the holder or, in the case of fmiders,
to the registered address of that one of the jaifders who is first named on the register of mamber
to such person and to such address as the holganbholders may in writing direct.

ii. Every such cheque or warrant shall be made payable order of the person to whom it is sent.

Any one of two or more joint holders of a shareyrgave effective receipts for any dividends, borsuse other
monies payable in respect of such share.

Notice of any dividend that may have been declatell be given to the persons entitled to shageeth in the
manner mentioned in the Act.

No dividend shall bear interest against the compan
ACCOUNTS
i The Board shall from time to time determine wheted to what extent and at what times and placés an
under what conditions or regulations, the accoant$ books of the company, or any of them, shall be

open to the inspection of members not being dirscto

ii. No member (not being a director) shall have anlitraf inspecting any account or book or document of
the company except as conferred by law or authdbbigehe Board or by the company in general meeting
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WINDING UP

87. Subject to the provisions of Chapter XX of the Aot rules made thereunder-

i If the company shall be wound up, the liquidatorymaith the sanction of a special resolution of the
company and any other sanction required by the dieicle amongst the members, in specie or kind, the
whole or any part of the assets of the companythdneghey shall consist of property of the samel kin
not.

ii. For the purpose aforesaid, the liquidator may seh walue as he deems fair upon any property to be
divided as aforesaid and may determine how sudkidivshall be carried out as between the members o
different classes of members.

iii. The liquidator may, with the like sanction, vest thhole or any part of such assets in trustees gpoh
trusts for the benefit of the contributories if bensiders necessary, but so that no member shall be
compelled to accept any shares or other secuvitieseon there is any liability.

INDEMNITY
88. Every officer of the company shall be indemnif@d of the assets of the company against any iigiricurred by

him in defending any proceedings, whether civicominal, in which judgment is given in his favoarin which
he is acquitted or in which relief is granted tmHiy the court or the Tribunal.
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SECTION IX - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erddrgo in the ordinary course of business carriedy the Company or entered
into more than two years before the date of thétad Herring Prospectus) which are or may be @égkmaterial have been
entered or to be entered into by the Company waielor may be deemed material will be attacheddabpy of the Red Herring

Prospectus/Prospectus, delivered to the Registr@ompanies, for filing. Copies of the abovemengidrcontracts and also the
documents for inspection referred to hereunder, Inesipspected at the Corporate Office betweenrhOand 5 p.m. on all Working

Days from the date of this Red Herring Prospecti# the Bid/ Issue Closing Date.

Material Contracts

1.

wn

©No g A

Issue Agreement dated December 18, 2023 betwee@aupany and the Book Running Lead Manager toshael.
Registrar Agreement dated December 22, 2023 extbatsveen our Company and the Registrar to thelssu

Banker to the Issue Agreement datefildmong our Company, Book Running Lead Manager kBato the Issue and the
Registrar to the Issue.

Market Making Agreement dated][between our Company, Book Running Lead Managdraarket Maker.
Underwriting Agreement date@] between our Company, Book Running Lead Managdriamderwriter.

Tripartite Agreement dated November 30, 2023 an©@D&L, the Company and the Registrar to the Issue.

Tripartite Agreement dated December 12, 2023 anNID§L, the Company and the Registrar to the Issue.

Syndicate Agreement datee] [among our Company, the BRLM and Syndicate Member.

Material Documents

N

10.

11.

12.
13.

Certified copies of the Memorandum and Article\s§ociation of the Company as amended.
Certificate of Incorporation dated February 10, 2@8sued by the Registrar of Companies, CentraldRagon Centre.

Fresh Certificate of Incorporation dated NovembEr2D23 issued by the Registrar of Companies, Mugdresequent upon
conversion from private company to public company.

Copy of the Board Resolution datedcember 12, 2023 authorizing the Issue and o#taeted matters.

Copy of Shareholder’'s Resolution daiBecember 15, 2023 authorizing the Issue and otlatred matters.

Copies of Audited Financial Statements of our Comypfar the stub period ended September 30, 2023a@rttie financial
year ended March 31, 2023, March 31, 2022 and Mai¢i2021.

Statutory Auditors Report dated December 12, 2083the Restated Financial Statements for the stutbgended
September 30, 2023 and for the financial yearseMierch 31, 2023, March 31, 2022 and March 31, 2021

Copy of the Statement of Special Tax Benefits d&tedember 28, 2023 from the Statutory auditor.

Certificate on Key Performance Indicators (KPI's9ued by Statutory Auditor dated December 14, 2023

Consents of the Book Running Lead Manager to theelsl egal Advisor to the Issue, Registrar to Hseid¢, Market Maker,
Syndicate Member, Underwriter, Banker to the Issdnsor Bank, Statutory Auditor of the Companynigas to our
Company, Directors, Promoters, Company SecretatyGompliance Officer and Chief Financial Offices, r@ferred to, in
their respective capacities.

Board Resolution dated January 01, 2024 for appivBraft Red Herring Prospectus and datefifpr approval of Red
Herring Prospectus and datex] for approval of Prospectus.

Due Diligence Certificate from Book Running Lead Mger dated January 01, 2024.

Approval from NSE vide letter dated][to use the name of NSE in the Prospectus fdngisof Equity Shares on ¢hNSE
Emerge (SME Platform) of the National Stock Exclen§India Limited.
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Imran Yasin Ansari

Chairman & Managing Director Sd/-
DIN: 08569327

Date: January 01, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegata in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Mohammedk Lalmohammed Shaikh

Whole Time Director & CFO Sd/-
DIN: 08569328

Date: January 01, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecurtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Rahul Mahendra Gandhi

Whole Time Director Sd/-
DIN: 03494610

Date: January 01, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Zaynulabedin Mohmadbhai Mira

Whole Time Director Sd/-
DIN: 03496775

Date: January 01, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Farheen Imran Ansari

Non-Executive Director Sd/-
DIN: 07724931

Date: January 01, 2024
Place: Thane, Maharashtra
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Enfuse Solutions Limited

DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecurtiesExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wmiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 10252288

Date: January 01, 2024
Place: Thane, Maharashtra
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Enfuse Solutions Limited

DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Indraneel Basu

Independent Director Sd/-
DIN: 07756426

Date: January 01, 2024
Place: Thane, Maharashtra
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Enfuse Solutions Limited

DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Sanjay Kakra

Independent Director Sd/-
Din: 03020884

Date: January 01, 2024
Place: Thane, Maharashtra
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Enfuse Solutions Limited

DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, regulatand guidelines issued by the
Government of India, or the regulations or guidediissued by the Government of India or the reguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Draft Red HgrRnospectus is contrary to the provisions of then@anies Act, the Securities
Contracts (Regulation) Act, 1956, as amended, #wiBies and Exchange Board of India Act, 1992am&nded or the rules,

regulations or guidelines issued thereunder, agdlse may be. | further certify that all the stegats in this Draft Red Herring

Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY & COMPLIANCE OFFICE R OF OUR COMPANY:

Name and Designation Signature
Shubhraviaheshwari

Company Secretary & Compliance officer Sd/-
M. No.: A15521

Date: January 01, 2024
Place: South Korea
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