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Enfuse Solutions Limited

SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and alibtiens which, unless the context otherwise indisatr implies, shall have the meaning
as provided below. References to any legislatioh, r@gulation, rule, guideline, policy, circulamptification, clarification, direction or
policies shall be to such legislation, act, regidat rule, guideline, policy, circular, notificatio or clarifications, modifications,
replacements or reenactments thereto, as amendaa, time to time and any reference to a statutamvision shall include any
subordinate legislation made from time to time urtbat provision. In case of any inconsistency leemthe definitions given below and
the definitions contained in the General Informatidocument (as defined below), the definitionsmgivelow shall prevail.

The words and expressions used in this Prospectusdi defined herein, shall have, to the extemtiapble, the meanings ascribed to
such terms under the Companies Act, the SEBI (IGRd#gjulations, the SCRA, the Depositories Act ortiles and regulations made
thereunder. Unless the context otherwise requabtseferences to ‘we’, ‘us’ and ‘our’ are to ol@ompany and our Subsidiary.

Notwithstanding the foregoing, terms used in of $hetions*Statement of Special Tax Benefits”, “Financial Infrmation of the
Company”and “Main Provisions of the Articles of Association afur company”on page 79, 137 and 228 respectively, shall hage th
meaning ascribed to such terms in such sections.

General Terms

Terms Description

“ESL", “the Company”, “our| Enfuse Solutions Limited, a public limited Compangorporated under the Companies Act,
Company”, “Issuer” and “Enfuse 2013 and having its Registered office at A/1503n8enture Building No.5, Rangnath Kesar

Solutions Limited” Road, Dahisar West, Mumbai 400068, MaharashtraaInd
“we”, “us” and “our” 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 Articles of Association of our Company, as amendiedn time to time

Association

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

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

Auditors/ Statutory Auditors The Statutory Audi&oof our Company being M/s. Mathia and Co. (FirngiReation No.
(126504W).
Bankers to our Company HDFC Bank Limited

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

Chief Financial Officer/ CFO The Chief Financidffi©er of our Company being Mohammedk Lalmohammadilh

Companies Act/ Act The Companies Act, 2013 and almemts thereto and erstwhile Companies Act 1956 as
applicable

Company Secretary and The Company Secretary & Compliance Officer of oonmpany being Shubhidaheshwari

Compliance Officer (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 Vihar,
Mira Road (E), Thane- 401107, Maharashtra, India.

CIN Corporate Identification Number of our Compary U74999MH2017PLC291076.

Depositories National Securities Depository LimitddSDL) and Central Depository Services (Indja)
Limited (CDSL).

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

DIN Director Identification Number

Director(s) / our Directors The Director(s) of dompany, unless otherwise specified

DP/ Depository Participant A depository participastdefined under the Depositories Act

DP ID Depository’s Participant’s Identity Number

1



Enfuse Solutions Limited

Term

Description

Delivery Centre-I

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

Shaikh, Rahul Mahendra Gandhi, Zaynulabedin MohrhadMira and Farheen Imran Ansari.

For further details, please refer to section titl®dr Promoter & Promoter Group”beginning
on page 130f this Prospectus.

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 CompoundSLB
Marg, Vikhroli- (W), Mumbai-400079, Maharashtradia.

Equity Shareholders/ Persons/ Entities holding Equity Shares of our Camyp

Shareholders

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

Executive Directors Executive Directors are thenliging 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)

Our Group Company/ Group Our group company identified in accordance with SE#8DR) Regulations and in accordange

Companies with our Materiality Policy. For details, see seattitled“Our Group Company”on page 187
of this Prospectus.

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code 2016

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 116f this Prospectus.

ISIN International Securities Identification Numbér this case beintNE0S3X01014.

Key Management Personnel/ Key Management Personnel of our Company in termRegulation 2(1)(bb) of the SEBI

KMP Regulations and the Companies Act, 2013. For detsde section titletDur Management”
on page 116f this Prospectus.

LLP Limited Liability Partnership

MOA/ Memorandum/ Memorandum of Association of Enfuse Solutions Ledias amended from time to time.

Memorandum of Association

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 and
Subsidiaries; (b) Group Companies; and (c) outst@ndues to material creditors by our
Company, in accordance with the disclosure requeér@munder the SEBI (ICDR) Regulations,
2018 as amended from time to time.

Non-Executive Directors/ A Director not being an Executive Director or adépendent Director. For details, see secfion

Nominee Directors titted “Our Management” on page 116f this Prospectus

Nomination and Remuneration | The nomination and remuneration committee of ouarBoconstituted in accordance with

Committee Section 178 of the Companies Act, 2013 as desciibdte chapter titletiOur Management”
beginning on page 11d¥ this Prospectus

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 Managemgent
(Transfer or Issue of Security by a Person Resi@emside India) Regulations, 2000.

Promoter(s) Shall mean promoters of our Companyimean Yasin Ansari, Mohammedk Lalmohammed

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 13ff this 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 contexiires.

Peer Review Auditor

M/s. Mathia and Co. (FRN: 12680

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.

Committee

178 of the Companies Act, 2013 and as describetie@rnchapter titledOur Management”
beginning on page 11d¥ this 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/
Subsidiary

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

Statements Assets and Liabilities as December 31, 2023, M&1h2023, March 31, 2022 and March 31,
2021 and the Restated Statements of Profit and andsCash Flows for the fiscals ended
December 31, 2023, March 31, 2023, March 31 20222021 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, MariDeive Mumbai-400002, Maharashtra, Ind|a.

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) Regutets, 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 Badildidia (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 (Substamt@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

Enfuse Solutions S.R.L., Romania is subsidiary of €ompany as on the date of this

Prospectus.

Sub- Account

Sub- accounts registered with SEBkutlde Securities and Exchange Board of India (§or
Institutional Investor) Regulations, 1995, othearttsub-accounts which are foreign corpor
or foreign individuals.

Subscriber to MOA

Initial Subscribers to MOA beidgynulabedin 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 pubodgistration
of the Application.

D

ate

Allotment/ Allot/ Allotted

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

0]

Allotment Advice

A note or advice or intimation Aflotment sent to the successful Bidders who hasenbor arg
to be Allotted the Equity Shares after the Basi&lttfitment has been approved by the Designd

\ted

Stock Exchange.
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Enfuse Solutions Limited

Terms

Description

Allottee (s)

A successful bidder to whom the Eq@tyares are allotted.

Anchor Investor(s)

A Qualified Institutional Buyeapplied under the Anchor Investor Portion in adaoice with

the requirements specified in the SEBI (ICDR) Ratjahs and the Prospectus and who has|Bid
for an amount of at leagt200 lakhs.

Anchor Investor Allocation Price Rs. 96/- per egyhare i.e. the price at which Equity Shares weaide available for allocation
to the Anchor Investors in terms of the Prospeanhdsthe Prospectus, which was decided by|our
Company in consultation with the Book Running Lé&ahager during the Anchor Investor Bid/
Issue Period.

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

Form and which was considered as an application fortdlét in terms of the this Prospectus

Anchor Investor Bid/ Issue March 14, 2024 one Working Day prior to the Biddus Opening Date, on which Bids by Anchor

Period Investors was submitted and allocation to the An¢heestors was completed.

Anchor Investor Issue Price Rs. 96/- per equityesha. the final price at which the Equity Sharese Allotted to the Anchor
Investors in terms of the Red Herring Prospectuasthis Prospectus.

Anchor Investor Portion Up to 60% of the QIB Panticonsisting 6,63,600* Equity shares which werecated by our
Company, in consultation with the Book Running Léaanager, to the Anchor Investors on a
discretionary basis in accordance with the SEBDR} Regulations.

*Subject to finalization of the Basis of Allotment

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

Amount (ASBA) authorize an SCSB to block the Bid Amount in theBASAccount and include applications mage
by RIIs using the UPI Mechanism where the Bid amisumere blocked by the SCSB uppn
acceptance of UPI Mandate Request by the UPI Baddlging the UPI Mechanism.

ASBA Account Account maintained by the ASBA Bidderith an SCSB in which funds were blocked by siich

SCSB to the extent of the appropriate bid amoungliation to a Bid by an ASBA Bidder

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 All bidders 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 were considered as the applicatorllotment in terms of the Red Herring
Prospectus or this Prospectus.

Banker to the Issue Agreement Agreement dated Bep2l, 2024 entered into amongst the Company, Bakning Lead
Manager, the Registrar, Sponsor Bank and the Baokée 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 has been openetijsrcase being HDFC Bank Limited

Basis of Allotment The basis on which the Equityfas is Allotted to successful bidders under teedsand whicH
is described in the chapter titléidsue Procedure”beginning on page 20§ this 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/ Issiie
Period by an Anchor Investor, pursuant to submissicthe Anchor Investor Application Form,
to subscribe to or purchase the Equity Sharesmica within the Price Band, including gll
revisions and modifications thereto as permittedienthe SEBI (ICDR) Regulations and in terms
of the Prospectus and the Bid cum Application Fofime term “Bidding” shall be construgd
accordingly.

Bid Amount The highest value of optional Bids iratied in the Bid cum Application Form and in theeca$
Retail Individual Bidders Bidding at Cut Off Pricie Cap Price multiplied by the number|of
Equity Shares Bid for by such Retail Individual Bé&t and mentioned in the Bid cum Applicatipn
Form and payable by the Retail Individual Bidderkdocked in the ASBA Account upon
submission of the Bid in the Issue.

Bid Lot 1200equity shares and in multiples of 120@Qity shares thereafter.

Bidder/ Investor Any investor who has made a Bidspant to the terms of the Prospectus and the Bid |c

Application Form, and unless otherwise stated q@lied, includes an Anchor Investor.

Bid/ Issue Closing Date

Except in relation to ang<Breceived from the Anchor Investors, March 18242

Bid/ Issue Opening Date

Except in relation to aimgysBeceived from the Anchor Investors, March 14

Bid/ Issue Period

Except in relation to any Bidsaiged from the Anchor Investors, the period betwthe March

15, 2024 and March 19, 2024, inclusive of bothsday




Enfuse Solutions Limited

Terms

Description

Bidder/ Applicant

Any investor who has made a bidspant to the terms of the Prospectus and theCBin-
Application Form and unless otherwise stated odigdp which includes an ASBA Bidder ar
an Anchor Investor

Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which thesipeated intermediaries accept the ASBA FormsDesignated SCSEB
Branches for SCSBs, specified locations for syrtdsabroker centers for registered broke

designated RTA Locations for RTAs and designated Gizations for CDPs.

Book Building Process/ Book
Building Method

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

in terms of which the Issue is being made

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue in this dssag Hem Securities Limited, SEB

Registered Category | Merchant Banker.

Broker Centres

Broker Centres notified by the StBgkhanges, where the investors can submit thecBind-

=

S,

Application Forms to a Registered Broker. The detaf such Broker Centers, along with the

names and contact details of the Registered Brakeravailable on the websites of the St
Exchange.

Business Day

Monday to Friday (except public holg)a

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each sssitg Applicant indicating the Equity whic|
allotted, after approval of Basis of Allotment lhetdesignated Stock Exchange.

Cap Price

Rs. 96/- per Equity share.

Client Id

bck

=2

Client Identification Number maintainedtlv one of the Depositories in relation to Demat

account

Collecting Depository
Participants or CDPs

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

Collecting Registrar and Share
Transfer Agent

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

Controlling Branches of the
SCSBs

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

Cut Off Price

Issue Price, i.e. Rs. 96/-* per egjgihare finalized by our Company in consultatiothwhe
BRLM. Only Retail Individual Investors were entilleo Bid at the Cut-off Price. QIB
(including Anchor Investor) and Non-Institutionalviestors are not entitled to Bid at the Cut-
Price.

*Subject to finalization of basis of allotment.

Demographic Details

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

hd
no.

s
d

he

off

Depositor/ Depositories

A depository registered hwlBEBI under the Securities and Exchange Board nofial
(Depositories and Participants) Regulations, 19®@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, asrahad from time to time.

Designated CDP Locations

Such locations of the Cldere Applicant submitted the Bid-cum-ApplicatiGiorms 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 the funds framAtichor Escrow Accounts, the funds blocked bySB&Bs
and Sponsor Bank are transferred from ASBA Accospecified by the ASBA Bidder to th
Public Issue Account and/or Refund Account andfer unblocked, as applicable in terms
Prospectus.

e
of

Designated Intermediaries/
Collecting Agent

An SCSB’s with whom the bank account to be blockednaintained, a syndicate member
sub-syndicate member), a Stock Broker registeréunecognized Stock Exchange, a Deposit
Participant, a registrar to an issue and sharsfieaagent (RTA) (whose names is mentioned
website of the stock exchange as eligible for dlaigvity).

or
ary
on

Designated Market Maker

Member Brokers of NSE whespecifically registered as Market Makers wita MSE SME
Platform. In our case, Hem Finlease Private Limigethe sole Market Marker.

Designated RTA Locations

Such locations of the RWAgre Bidder submitted the Bid-Cum-Application fsrto RTAS.

The details of such Designated RTA Locations, aleitly names and contact details of the RT]|

As
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Terms

Description

eligible to accept Bid-Cum-Application Forms areadable on the websites of the Sto
Exchange i.ewww.nseindia.com

ck

Designated SCSB Branches

Such branches of the S@BIs shall collect the ASBA Application Form fratme 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 sy
other website as may be prescribed by SEBI frore tiontime.

Designated Stock Exchange

National Stock Exchahged@ Limited (NSE Emerge i.e. SME platform of NS

DP ID

Depository’s Participant’s Identity 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 NAGKFT, 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 whihiis Prospectus will constitute an invitation
subscribe for the Equity Shares.

to

the
ed

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

Escrow Account(s) The account(s) opened with therdws Collection Bank and in whose favour the Anc

Investors transferred money through NACH/direcditfeNEFT/ RTGS in respect of the B
Amount when submitting a Bid.

nor
d

Fll/ Foreign Institutional
Investors

Foreign Institutional Investor as defined under $SEWoreign Institutional Investorg
Regulations, 1995, as amended) registered with $iEB&r applicable laws in India.

)

First Bidder/ Applicant/ Bidders

Bidder(s) whosemeawere mentioned in the Bid cum Application Fonnthe Revision Form

beingZ96per Equity share.

and in case of joint bids, whose name shall algzeapas the first holder of the beneficigry
account held in joint names.

Floor Price Rs. 91/- per equity share

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

Investors Investor) Regulations, 2000.

Fraudulent Borrower Fraudulent borrower as defimeder 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) Redigdas, 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 allocatediny amount sq
specified towards general corporate purpose osaaoly purpose by whatever name called, in|the
offer document. Provided that any issue relateceerges shall not be considered as a paft of
general corporate purpose merely because no sperifiount 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 Prospactu

Issue Proceeds

Proceeds to be raised by our Cgripanigh this Issue, for further details pleaderrehapter
titled “Objects of the Issue’beginning on page 6& this Prospectus

Issue/ Public Issue/ Issue size/
Initial Public Issue/ Initial Publid]
Offering/ IPO

The Initial Public Issue of 23,37,600 Equity shaoé€ 10/- each at issue price df96/- per
Equity share, including a premium d86/- per equity share aggregatingZtd244.10 lakhs

Listing Agreement

The Equity Listing Agreement ® digned between our Company and the Stock Exchange
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Enfuse Solutions Limited

Terms Description

Lot Size 1200 equity shares

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 of 1,20,000 Equity Shareg1df each at an Issue price D06 each ig

Portion aggregating t& 115.20 Lakhs to be subscribed by Market Makehis issue.

Market Making Agreement The Market Making Agreemeated February 22, 2024 between our Company, BRuwining
Lead Manager and Market Maker, Hem Finlease Priviadted.

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 MakeleRegion Portion) of 22,17,600 equity Shareg1d/-

each at a price & 96 per Equity Share (tHéssue Price”), including a share premium &f86
per equity share aggregating@128.90 Lakhs.

Net Proceeds The Issue Proceeds received frontebk fssue excluding Issue related expenses. Rbefy
information on the use of Issue Proceeds and lespenses, please refer to the section tifled
“Objects of the Issue’beginning on page & this Prospectus.

Net QIB Portion The portion of the QIB Portion leb® 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@kBs, 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 Issbieing not less than 15% of the Issue, consisting, 88,600 Equity
Shares, which was made available for allocatiora@roportionate basis to Non-Institutiorjal
Investors, subject to valid Bids being receivedraabove the Issue Price.

Other Investor Investors other than Retail Indigdinvestors. These include individual applicaritseo than
retail individual investors and other investors limling corporate bodies or institutions
irrespective of the number of specified securisipplied for.
Overseas Corporate Body/ OCB  Overseas Corporalg Beans and includes an entity defined in claugen{ Regulation 2 of]
the Foreign Exchange Management (Withdrawal of Garieermission 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, adiagple.

transfer of funds
Person/ Persons Any individual, sole proprietorshipincorporated association, unincorporated oggdiain,
body corporate, corporation, company, partnerdimpgted 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®)iofk91/- and the maximum price (Cap Pricex86/-
and includes revisions thereof. The Price Banddessded by our Company in consultation wjth
the BRLM and advertised in all editions of the Eslginational newspaper Business Standard, all
editions of Hindi national newspaper Business Stashdand Mumbai Edition of Regional
newspaper Pratahkal (Marathi) at least two worklags prior to the Bid/ Issue Opening Datag.
Pricing Date The date on which our Company in ctiagan with the BRLM, finalized the Issue Price.
Prospectus This Prospectus dated March 20, 202k fited with the Registrar of Companies, Mumlira
accordance with the provisions of Section 26 & Bthe Companies Act, 2013, containing, infer
alia, the Issue Price, size of the Issue and ceathier information.

Public Issue Account The bank account was opendéd thve Public Offer Account Bank under Section 40{Bthe
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) has been opened




Enfuse Solutions Limited

Terms Description

QIB Category/ QIB Portion The portion of the Netue (including the Anchor Investor Portion) beiag more than 50% of
the Net Issue, consisting of 11,07,600 Equity Shareich were made available for allocation|to
QIBs (including Anchor Investors) on a proportiandtasis (in which allocation to Anchor
Investor were made available on a discretionaryisbas determined by our Company (in
consultation with the BRLMSs), subject to valid Bidsing received at or above the Issue Prige

Qualified Institutional Buyers/ | Qualified institutional buyers as defined under &®etion 2(1)(ss) of the SEBI (ICDR)

QIBs/ QIB Bidders Regulations.

Red Herring Prospectus / RHP The Red Herring Prigpdo be issued in accordance with Section 3he@fCompanies Act,
2013 and the provisions of the SEBI (ICDR) Regolasi which did not have complete particulars
of the price at which the Equity Shares offered thiedsize of the Issue including any addendga or
corrigenda thereto.

Refund Account The ‘no-lien’” and ‘non-interest kiegr account opened with the Refund Bank, from Jahjc
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investors has been mafe.

Refund Bank/ Refund Banker Bank which is / are ritgamember(s) and registered with the SEBI as Bemko the Issue at
which the Refund Account has been opened, in tise ©eing HDFC Bank Limited.

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

transfer of funds

Registered Broker The stockbrokers registered thizghstock 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 [at

Agents or RTAs the Designated RTA Locations in terms of circular 6IR/CFD/POLICYCELL/11/2015 datef
November 10, 2015 issued by SEBI.

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

RTA/ RTI

Regulation S Regulation S under the U.S. Secuteof 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 pesdigjilsle for making application under reservatgortion.

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 msslthan 35% of the Net Issue, consisting of 70BEQuity
Shares, which was made available for allocatioRétail Individual Bidders (subject to valid
Bids having been received at or above the IssuePri

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 previdRsvision Form(s), as applicable.

QIB Bidders and Non-Institutional Investors are albbwed 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 duting 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 thasiwag 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 CapRagulations, 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 (Prtibibiof Insider Trading) Regulations, 2015

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

Description

SEBI Listing Regulations, 2015
SEBI Listing Regulations/
Listing Regulations/ SEBI
(LODR)

The Securities and Exchange Board of India (Listiigigation and Disclosure Requiremen
Regulations, 2015 as amended, including instrustéond clarifications issued by SEBI from tin
to time.

[s)
ne

SEBI Takeover Regulations or
SEBI (SAST) Regulations

Securities and Exchange Board of India (Substamt@uisition of Shares and Takeove
Regulations, 2011, as amended from time to time.

Self-Certified Syndicate Bank(s
/ SCSB(s)

Shall mean a Banker to an Issue registered undeuriies and Exchange Board of Ind
(Bankers to an Issue) Regulations, 1994, as amefidedtime to time, and which offer th
service of making Application/s Supported by Blodk&mount including blocking of ban
account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActicszdoRecognisedFpi=yes&intmld=3% at
such other website as may be prescribed by SEB1 faime to time.

ia

A D

pn

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/) argtated from time to time.

Specified Securities

Equity shares offered throtinigh 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
India) in order to push the mandate, collect retsuasd / or payment instructions of the Re
Investors into the UPI.

ail

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 dated Februai2022 entered into amongst our Company, the BRbillthe
Syndicate Members, in relation to the collectiorBafs in this Issue.

Syndicate ASBA Bidding
Locations

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

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

Syndicate Members/ Members
of the Syndicate

Intermediaries registered with SEBI eligible to asta syndicate member and who is permi
to carry on the activity as an underwriter, in tbése being Hem Finlease Private Limited.

ted

Systemically Important Non-
Banking Financial Company

Systemically important non-banking financial compas defined under Regulation 2(1)(iii)
the SEBI (ICDR) Regulations.

f

O

Transaction Registration Slip/
TRS

The slip or document issued by the member of thedBgate or SCSB (only on demand) as
case may be, to the Applicant as proof of registnabf the Application.

the

U.S. Securities Act

U.S. Securities Act of 1933aaended

Underwriter

The BRLM who has underwritten this ksgoursuant to the provisions of the SEBI (ICD
Regulations, 2018 and the Securities and ExchargedBof India (Underwriters) Regulation
1993, as amended from time to time.

R)

o

Underwriting Agreement

The Agreement February ZR&Lentered between the Underwriter, BRLM and cum@any.

UPI

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

ng
of
a

UPI Circulars

SEBI circular number SEBI/HO/CFD/DICIR/P/2018/138 dated November 1, 2018, Sk
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dd#spril 3, 2019, SEBI circular numbe

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 201$EBI 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 &1% SEBI circular numbe|
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020,EB® circular number

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March,18021, SEBI circular numbg

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
the NSE having reference no. 23/2022 dated July2R22 and reference no. 25/2022 da|

£BI
r

Dy
ted

August 3, 2022 and the notice issued by BSE hargfeyence no. 20220722- 30 dated July

22,
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holidays, on which commercial banks in Mumbai gperofor business;

Terms Description
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 migbpayment system developed by the NPCI
UPI Mandate Request/ MandatgeA 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 egbent debit to funds in case of allotment
UPI Mechanism The mechanism that was used by and&iBake a Bid in the Offer in accordance with thel
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) regestavith SEBI under applicable laws in Indja.
WACA Weighted average cost of acquisition.
Wilful Defaulter(s) Wilful defaulter as defined uedRegulation 2(1)(lll) of the SEBI (ICDR) Regulatis, 2018.
Working Day In accordance with Regulation 2(1) (myoh 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|uekieg Saturdays, Sundays and puhlic

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

on the Stock Exchange, working day shall meanraflihg days of the Stock Exchange,
excluding Sundays and bank holidays, as per cirsigaued by SEBI.
Technical and Industry Related Terms
Term Description
A/B Testing A method of comparing two versions af@bpage or app against each other to determinghwhi
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 Techiagy
ML Machine Learning
PPC Pay-Per-Click
PIM Product Information Management
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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/ INRK¥

Indian Rupees

AS / Accounting Standard

Accounting Standards siseig by the Institute of Chartered Accountantshdid

dia

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt. Amount

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

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 Reconstimut

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

Companies Act, 1956

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

CA Chartered Accountant

Client ID Client identification number of the Bidds beneficiary account
CAIIB Certified Associate of Indian Institute of Bleers
CB Controlling Branch

CC 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
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Abbreviation Full Form

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

dia

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 /JEOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non Resident (Barddoaint established in accordance with the provss
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 astkfidm time to time, and the regulatio
framed there under.

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as defineddenForeign Exchange Management (Transfer 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 end
regulation 4 and has been registered under Chiotiesecurities 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 registerethv6EBI under the Securities and Exchange
Board of India (Foreign Venture Capital InvestdRggulations, 2000.

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

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

Finance Act Finance Act, 1994

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

FV Face Value

Fugitive Economic Offender

An individual who is deed a fugitive economic offender under Sectiorolzhe Fugitive
Economic Offenders Act, 2018

Gol/Government

Government of India

GDP Gross Domestic Product

GIR Number General Index Registry Number
GST Goods and Services Tax

GVA Gross Value Added

HUF Hindu Undivided Family
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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 (Merch
Bankers) Regulations, 1992

13

Abbreviation Full Form

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 gqguBlic of India

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

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 gnd
Companies (Accounting Standards) Amendment Rulgk; 2

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

Ind AS Rules The Companies (Indian Accounting SaadpRules, 2015

IRDA Insurance Regulatory and Development Authority

ant

S

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 Miscellaneou
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
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Abbreviation Full Form

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 directlyindirectly to the

extent of at least 60% by NRIs including overseasts in which not less than 60% of the

beneficial interest is irrevocably held by NRIseaditly or indirectly and which was in existen

ce

on October 3, 2003 and immediately before such date eligible to undertake transactigns

pursuant to the general permission granted to Q@Esr the FEMA. OCBs are not allowed
invest in the Issue.

to

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

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, 1853mended 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) Regubas,
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 Principieshe United States of America

U.S. Securities Act

United States Securities Act383
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Abbreviation

Full Form

VAT

Value Added Tax

VCF/ Venture Capital Fund

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

Wilful Defaulter(s)

Company or person categorisedaawilful defaulter by any bank or financial itgtion (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) jof

the SEBI (ICDR) Regulations, 2018.

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

- R Represent Outflow

e
ny

The words and expressions used but not defineldisnRrospectus will have the same meaning as asbignsuch terms under the
Companies Act, 2013, the Securities and Exchangedaof India Act, 1992 (the “SEBI Act”), the SCRBEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 the Biggrges Act and the rules and regulations madeetheder.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our’h& Company”, “our Company”, unless the context utiige indicates or implies,
refers to Enfuse Solutions Limited. All referendesthe Prospectus to “India” are to the Republicirdia. All references in the
Prospectus to the “U.S.”, “USA” or “United Statew'e to the United States of America.

In this Prospectus, unless the context otherwigsires, all references to one gender also refeandther gender and the word “Lac /
Lakh” means “one hundred thousand”, the word “mill{mn)” means “Ten Lac / Lakh”, the word “Crore’eans “ten million” and
the word “billion (bn)” means “one hundred croréi.this Prospectus, any discrepancies in any fadteeen total and the sum of the
amounts listed are due to rounding-off. All figureslecimals have been rounded off to the seconth@ and all percentage figures
have been rounded off to two decimal places. Itageinstances, (i) the sum or percentage changeaf numbers may not conform
exactly to the total figure given; and (ii) the safithe numbers in a column or row in certain tabiegy not conform exactly to the
total figure given for that column or row.

Use of Financial Data

Unless stated otherwise, throughout this Prospeatuigures have been expressed in Rupees anld. Lidess stated otherwise, the
financial data in the Prospectus is derived fromrestated financial statements prepared for thiegended December 31, 2023, and
for the financial year ended 31st March 2023t Bthrch, 2022 and 3%1March, 2021 in accordance with Indian GAAP, ther@anies
Act and SEBI (ICDR) Regulations, 2018 included un8ection titled‘Financial Information of the Company” beginning on page
137 of this 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 Prospectu$ provide meaningful information is entirely demlemt on the reader’s level of
familiarity with Indian accounting practice and lad GAAP. Any reliance by persons not familiar witldian accounting practices on
the financial disclosures presented in this Praspeshould accordingly be limited. We have notrafteed to explain those differences
or quantify their impact on the financial data imt#d herein, and we urge you to consult your owuisads regarding such differences
and their impact on our financial data.

Any percentage amounts, as set fortfRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsind elsewhere in the Prospectus unless othermdseated, have been calculated on the basis of
the Company's restated financial statements prejgaraccordance with the applicable provisionshef€ompanies Act, Indian GAAP
and restated in accordance with SEBI (ICDR) Reganat 2018, as stated in the report of our Stayudarditor, set out in section titled
“Financial Information of the Company” beginning on page 133f this Prospectus. The company has a subsidianelyaEnfuse
Solutions S.R.L., Romania as on date of the Pragpe®©ur fiscal year commences on April 1 of ewsgr and ends on March 31 of
every next year.

For additional definitions used in this Prospectgg the sectiotDefinitions and Abbreviations”on page bf this Prospectus. In the
section titled* Main Provisions of the Articles of Association ofiocompany”, on page 228f this Prospectus defined terms have the
meaning given to such terms in the Articles of Asation of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadaferecast used throughout the Prospectus wamebtfrom internal Company
reports, data, websites, Industry publications reps well as Government Publications. Industryligabion data and website data
generally state that the information containeddhrehas been obtained from sources believed teliable, but that their accuracy and
completeness and underlying assumptions are noagieed and their reliability cannot be assured.

Although, we believe industry and market data useithe Prospectus is reliable, it has not beengaddently verified by us or the
BRLM or any of their affiliates or advisors. Similg internal Company reports and data, while hadgéby us to be reliable, have not
been verified by any independent source. Thereaargtandard data gathering methodologies in thesimg in which we conduct our
business and methodologies and assumptions maywideyy among different market and industry sources

In accordance with the SEBI (ICDR) Regulations,2€He section titletBasis for Issue Price”on page 72f this Prospectus includes
information relating to our peer group companiagtsinformation has been derived from publicly &akle sources, and neither we,
nor the BRLM, have independently verified such infation.
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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 titléohdustry Overview” throughout the Prospectus all figures have bepresged in Lakhs.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationgin page 24, 9and 172respectively of this Prospectus, unless otherwid&ated, have been
calculated based on our restated financial statesprapared in accordance with Indian GAAP.

The Prospectus contains conversion of certain U&band other currency amounts into Indian Rugbashave been presented solely

to comply with the requirements of the SEBI (ICOR)gulations, 2018. These conversions should nobbstrued as a representation
that those US Dollar or other currency amountsatbalve been, or can be converted into Indian Ryp¢esy particular rate.
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FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookitafesments”. We have included statements in thepaiss which contain words or

”ou " oou (LT ”oou LI ”oou

phrases such as “will”, “aim”, “is likely to restlt*believe”, “expect”, “will continue”, “anticipag¢”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, ‘gal”, “project”, “should”, “will pursue” and similaexpressions or variations of such
expressions, that are “forward-looking statemenéSo, statements which describe our strategiefgctibes, plans or goals are also

forward looking statements.

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 aral lmseur management’s beliefs
and assumptions, which in turn are based on cuyramailable 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 aiigant portion of our revenues;

8. Any change in government policies resulting in @&ges 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 inietbgy;

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 & Uninsureddas;

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, 9and 172

respectively of the Prospectus. By their naturgage market risk disclosures are only estimatesauld be materially different from

what actually occurs in the future. As a resultuatfuture gains or losses could materially diffem those that have been estimated.

There can be no assurance to investors that trectatipns reflected in these forward-looking staets will prove to be correct. Given
these uncertainties, investors are cautioned nplace undue reliance on such forward-looking stategs 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 otheemevise any statements reflecting circumstangsisig after the date hereof or to
reflect the occurrence of underlying events, evethe underlying assumptions do not come to froitim 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 lggind trading permission by the Stock ExchangéhfEquity Shares allotted pursuant
to this Issue.

18



Enfuse Solutions Limited

SECTION Il - SUMMARY OF PROSPECTUS

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 chaptdlet “Our Business” beginning on pag@3 of this 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 chaptéleti “Industry Overview” beginning on page 82 of this Prospectus.

C. OUR PROMOTERS

Imran Yasin Ansari, Mohammedk Lalmohammed Shaikhhi Mahendra Gandhi, Zaynulabedin Mohmadbhai Mind Farheen
Imran Ansari are the Promoters of our Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of 23,37,600 Equilyares of face value of Rs. 10 each of our Comfangash at a price of Rs. 96 per
Equity Share (including a share premium of Rs. 86 Bquity Share) aggregating to Rs. 2244.10 laKhlse( Issue”), out of which
1,20,000 Equity Shares of face value of Rs. 10 éachash at a price of Rs. 96 per Equity Shareegaging up to Rs. 115.20 lakhs
reserved for subscription by the market maker ¢oisbue (thE€Market Maker Reservation Portion" ). The Issue less Market Maker
Reservation Portion i.e. Issue of 22,17,600 EqgBhigres of face value of Rs. 10 each, at an issce pf Rs. 96 per Equity Share for
cash, aggregating to Rs. 2128.90 lakhs is hereinedferred to as tHéNet Issue”. The Public Issue and Net Issue constitute 26.42%
and 25.06% respectively of the post- issue paittgyity Share capital 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 1050.00
3. General Corporate Purpose 540.70

Total 1974.63

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively h@8sL0,000 Equity shares of our Company aggregatinp0.00% 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 Prospectus: -

Sr. Names Pre IPO Post IPO
No Shares Held % Shares Held | Shares Held % Shares Held

Promoters
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1 Imran Yasin Ansari 16,27,499 25.00 16,27,499 398.
2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00 271499 18.39
3. Rahul Mahendra Gandhi 16,27,499 25.00 16,27,499 18.39
4 Zaynulabedin Mohmadbhai Mira 16,27,499 25.00 218199 18.39
5 Farheen Imran Ansari 1 0.00 1 0.00
Sub Total (A) 65,09,997 100.00 65,09,997 73.58
Promoters Group
6. Shabnam Mohammed Kamran 1 0.00 1 0.00
7. Kinnari Rahul Gandhi 1 0.00 1 0.00
8. Shabnam Zaynulabedin Mira 1 0.00 1 0.00
Sub Total (B) 3 0.00 3 0.00
Grand Total (A+B) 65,10,000 100.00 65,10,000 73.58

SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated firmistatements for the stub period ended DeceBihe2023 and for the financial years

ended on March 31, 2023, March 31, 2022 and Mat¢2@21: -

Amt. (Rs. in lakhs)

Sr For the year/ period ended
Nc; Particulars December 31,| March 31, March 31, March 31,
2023 2023 2022 2021

1. | Equity Share Capital 651.00 1.00 1.00 1.00

2. | Net Worth 969.95 647.45 354.72 156.60

3. | Total Income 2,805.28 2,610.42 2,556.64 1,720.26

4. | Profit/(loss) after tax 322.50 292.73 198.11 155.43

5 Eﬁ;?érgs per Sharased on weighted average numbel of 4.95 450 3.04 239

6. Net Asset Value per ShafBased on Weighted Average 14.90 995 545 241
Number of Shares)

7 Total Borrovymgs(mcludmg current maturities of long 905.75 242 09 234,08 i
term borrowings)

G. AUDITOR QUALIFICATIONS

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

H. SUMMARY OF OUTSTANDING LITIGATIONS

As on the date of Prospectus our Company, Promddémsctors and Subsidiary Company are not involvedny legal proceedings.
For further details, please refer to the chaptdfetl “Outstanding Litigations and Material Developmentsdn page 18Mf this

Prospectus.

. RISK FACTORS

For details on the risks involved in our busingdsase see the Chapter tittRisk Factors” beginning on page 24 of this Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

Amt. (Rs. in lakhs

For the year/ period ended on

Particulars December 31, | March 31, March 31, March 31,
2023 2023 2022 2021
Contingent liabilities in respect of: - - - -
Claims against the company not acknowledged asdebt - - - -
Guarantees given on Behalf of the Company 322.65 - - -

Guarantees given on Behalf of the Subsidiary Compan

Other moneys for which the company is contingellyle

Estimated amount of contracts remaining to be eeecu
on capital account and not provided for
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Uncalled liability on shares and other investmeraxtly paid
Total

322.65 - - -

For further details, please refer to Annexure-ABentingent Liabilities of the chapter titiéHinancial Information of the Company”
on page 167 of this Prospectus.

K. 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 December 31, 2023 and for tlamdial year ended on March 31, 2023, March 31, 20#PMarch 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

Mr.
Mr.
Mr.
Mr.
Mr.
Mr.

Rahul Mahendra Gandhi
Zaynulabedin Mohmadbhai Mira
Mohammedk Lalmohammed Shaikh
Imran Yasin Ansari

Rahul Mahendra Gandhi
Zaynulabedin Mohmadbhai Mira
Mr. Mohammedk Lalmohammed Shaikh
Mr. Imran Yasin Ansari

Mrs.Farheen Ansari

Mrs. Kinnari Gandhi

Mrs. Shabnam Mira

Mrs. Shabnam Shaikh

Companies:

Confluere IT Consulting Private Limited

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

b) Key Management Personnel:

c) Relative of Key personnel

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

RIKZ Snacks co & RIZK Rental co -- Partnership firoh our
KMP's
Katyayani Consulting LLC (upto 31 Dec 2020)

e) Director is having controlling interest

B. Transactions with related parties have been set olttelow

(Amount in Rs. Lakhs)

Nature of Name of the related party 31st Dec 318 March 318 March 318 March
Transaction 2023 2023 2022 2021

Mr. Rahul Mahendra Gandhi 22.50 30.00 137.50 90.00

Mr. Zaynulabedin Mohmadbhai Mira 22.50 30.00 137.50 90.00

Mr. Imran Yasin Ansari 22.50 30.00 137.50 90.00
Salary Paid Mr. Mohammedk Lalmohammed Shaikh 22.50 30.00 137.50 90.00

Mrs. Shabnam Mira 5.63 7.50 7.50 7.50

Mrs. Kinnari Gandhi 5.63 7.50 7.50 7.50

Mrs.Farheen Ansari 5.63 7.50 7.50 7.50

Mrs. Shabnam Shaikh 5.63 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 12.38 16.17 - -
Sales Katyayani Consulting LLC - - - 1,093.70

C. Balance due to/ (Receivable from) related partiesicluded above
(Amount in Rs. Lakhs)
Particulars 31st Dec 318 March 318 March 318 March
2023 2023 2022 2021

Mr. Rahul Gandhi-Crs 0.43 0.43 0.43 0.43
Mr. Imran Ansari - Reimbursement 6.90 7.06 0.44 -
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Mr. Rahul Gandhi - Reimbursement 31.52 31.52 21.02 9.49
Mr. Mira Zaynulabedin - Reimbursement 20.23 13.34 .527 5.95
Mr. Mohammedk Lalmohammed Shaikh - Reimbursement .0n2 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
M/s RIKZ Snacks Co 2.68 - - -
M/s RIZK Rental Co -16.55 - - -

Note:

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

2. Incase there is no transaction with any of thevalvelated parties, only name of such related gmtas 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 165 of this Prospectus.

L. 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 monthsnediately preceding the date of this Prospectus.

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

Weighted average price at which the Equity Shaesewcquired by our Promoters in last one yearrgliag the date of this Prospectus:

; ; ; ———
Sg. N G Bl s No. of Shagﬁz xgtured in last Weighted Average Price (irR)
1. Imran Yasin Ansari 16,25,000 0.00

2. Mohammedk Lalmohammed Shaikh 16,25,000 0.00

3. Rahul Mahendra Gandhi 16,25,000 0.00

4. | Zaynulabedin Mohmadbhai Mira 16,25,000 0.00

5 Farheen Imran Ansari 1 0.00

*Except for the bonus issue of shares, which ha&nbeade by our Company on October 20, 2023, hagit@ctjbeen allotted any
Equity Shares in the one year immediately precetliegdate of this Prospectus and accordingly thiecost of acquisition has been
divided by total number of shares held as on date.

N. AVERAGE COST OF ACQUISITION OF SHARES FOR PROMOTERS

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

Sg. Name of the Promoters No. of Shares held | Average cost of Acquisition (i)
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

5. Farheen Imran Ansari 1 0.00

O. PRE IPO-PLACEMENT

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

P. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

Except as set out below, we have not issued E&lityes for consideration other than cash in thelss year.
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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 Issue  Capitalization Mohammedk LaImoham_med Shaikh  16,25,000

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

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

Total 65,00,000

Q. SPLIT/ CONSOLIDATION OF EQUITY SHARES

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

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

As on date of the Prospectus, our Company has/maded any exemption from complying with any proeiss of securities laws granted

by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a highree of financial risk. Prospective investorsiugtiacarefully consider all the
information in the Prospectus, particularly thiginancial Information of the Company” and the related note$Qur Business” and
“Management’s Discussion and Analysis of Financi@ondition and Results of Operationsin pagel37, 93 and 172 respectively
of this Prospectus and the risks and uncertairdiescribed below, before making a decision to investr 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 Sémand the loss of all or part of your investmenbur Equity Shares. While we have
described the risks and uncertainties that our nggmaent 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 notasevof or deem immaterial, may
also have an adverse effect on our business, sestitiperations, financial condition and prospects.

This Prospectus contains forward-looking statemdimas involve risks and uncertainties. Our actuasults could differ materially
from those anticipated in these forward-lookingataents as a result of certain factors, including tonsiderations described below
and elsewhere in this Prospectus. The financial attér related implications of risks concerned, veiver quantifiable, have been
disclosed in the risk factors below. However, theme risk factors the potential effects of whicle aot quantifiable and therefore no
guantification has been provided with respect tchstisk factors. In making an investment decispmospective investors must rely on
their own examination of our Company and the teofrthe Issue, including the merits and the risk®ined. You should not invest in
this Issue unless you are prepared to accept gleaf losing all or part of your investment, andighould consult your tax, financial
and legal advisors about the particular consequertoeyou of an investment 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 managemengaildth the proposals to address the risk if angldds specified or quantified in
the relevant risk factors below, we are not in aipon to quantify the financial implication of anythe risks described in this section.

In this Prospectus, any discrepancies in any takekween total and the sums of the amount listedagedo rounding off. Any percentage
amounts, as set forth fiRisk Factors” on page 24 antManagement Discussion and Analysis of Financial @dition and Results
of Operations”on page 172 of this Prospectus unless otherwidieated, has been calculated on the basis of theuatdisclosed in
the"Restated 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 adiyeegtect 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 fteese locations amounted to Rs. 1300.63 Lakhs] B40.38 Lakhs, Rs.
1,985.11 Lakhs & Rs. 1,093.70 Lakhs for the peaaod financial year ending December 31, 2023, M&%Lh2023, March 31,
2022 & March 31, 2021 respectively, and represed689%, 59.03%, 77.72% & 63.58% of our revenuenfoperations, in such
periods, respectively. Our revenues from the Unibtates 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 susfidly 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 rislsoaated with international
operations, in general. These risks include comglyiith changes in foreign laws, regulations anlic@s, including restrictions
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4.

on trade, import and export license requiremenid, tariffs and taxes, intellectual property enfoneat issues and changes in
foreign trade and investment policies.

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

The substantial portion of our revenue is signifittadependent on certain key customers. For itgtaaur top three customers
for the nine months’ period ended December 2028, énded March 31, 2023 and March 31, 2022 accdunte65.17%, 78.60%
and 99.93% of our revenue from operations in s@lods. 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 custometd®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 relatiapshith our major customers, there can be no asserthat we will continue
to maintain such relationship with our customerstiier, in the event our customers experience aitgyd in placing orders with
us, or if they prefer to buy the software produmtsservices of our competitors, it could have aemat adverse effect on our
business growth and prospects, financial conditiesults of operations and cash flows. Our ingbtiit maintain our existing
customer network could have an adverse impact oeades, business growth prospects, result in Sawmcbf operations, financial
conditions and cash flows. Further, the performaricair customers, their sales network and thelitabo expand their businesses
are crucial to the future growth of our businesd dinectly affect our sales volume and profitakilif any of the customers fails
to sell our products to the end customers, or if mlationships with our customers are affected, pwfitability 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 Dmber 31, 2023 and Fiscal year ending 2023, 20222824, revenue from
operations outside India represented 67.87%, 83.279%2% and 63.58% respectively, of our total nexsefrom operations in such
periods. While we make provisions for foreign exul fluctuations, a significant or frequent fludtaa in the exchange rate
between the Indian Rupee and other currencies,attegrsely affect our results of operations.

The exchange rate between the Indian Rupee andtiocarrencies, 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 overséligenerally be negatively
impacted as foreign currency received will be tlatiesl into fewer Indian Rupees. However, the coseerositive 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 dutiegsame 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 risksngrfsom 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 acaufuioreign 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 raiens 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 titl&ginancial Information of the Company” beginning on Page 137 of this 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 industriea which we focus.

The Information Technology industry is charactetibg rapid technological changes, evolving industandards, changing client
preferences, and new service introductions thaldcasult in technology obsolescence. Our futurecess will depend on our
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ability to anticipate these advances, enhance xistirg offerings or develop new service offeringaneet 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 wela@vaay not be successful in the marketplace. Wiz alwo be unsuccessful in
stimulating customer demand for new and upgradedcss, or seamlessly managing new service intribaiog or transitions. Our

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 opersigord financial condition. In

addition, our success also depends on our aldlipréactively manage our portfolio of technologheaices.

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

5. Our Company’s success depends largely upon itdeftiprofessionals and its ability to attract andtain these personnel. The
industry where our Company operates is a highlylld 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 hunrasources 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 oemployees to keep pace
with continuing changes in technology, evolvingnstards and changing customer.

We incur various employee benefits expense, inodialaries and bonus, contribution to providert ather funds and staff
welfare expenses. For the nine months’ period emssmber 2023, F.Y. ended March 31, 2023, Marci2322 and March 31,

2021 our employee benefits expense accounted tb/R4.93 Lakhs, Rs. 1680.32 Lakhs, Rs. 1694.494 akld Rs. 902.83 Lakhs,
respectively, representing for 72.31%, 75.91%, 7%0and 59.73%, respectively, of our total expense tfie respective

period/year. For further details, kindly refer $egttitled “Financial Information of the Company”beginning on Page 137 of this
Prospectus.

There is intense competition for experienced skifpeofessionals 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 replacemigna timely manner, our ability
to realize our strategic objectives could be imgairThe loss of members of our team, particularlgadmpetitors, 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 93 of this Prospectus.

6. We do not own the Registered office, Corporate a#fand Delivery Centres from where we carry out dwsiness activities.

Our Registered office, Corporate office and Delw€entres from which we carry out our businessviids, are being taken by
us on rent/NOC. In the event of termination/nonengal 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 getabigt alternative premises. For details on the duradf existing rent/lease
agreements for our premises, please refer to ti®editled“Our Business” beginning on page 93 of this 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 premisiéser on commercially acceptable terms or atvaich could result in
increased rental rates for subsequent renewatsaoctsing of new premises, affecting our financ@idition and operations. In the
event that the rent agreement is terminated or éneyot 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 reduaaur share of business
from clients and decrease our revenues and profiliijn
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10.

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 growize or scope as the result of strategic mergeasquisitions, which may
result in larger competitors with significant resmes that benefit from economies of scale and sc8peh events could have a
variety of negative effects on our competitive fosi 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 sucdessfelling their services. If we are unable tovide our clients with superior

services and solutions at competitive prices ocasgfully market those services to current andpaatse 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 ofiseswve 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 certain statutggovisions of the Companies Act, 2013. Such nomamdiance may attract
penalties against our Company which could impacetfinancial position of us to that extent.

There are few discrepancies noticed in some ofcogporate records related to e-forms filed with Registrar of Companies,
which includes non-filing of e-form CHG-1 for créat of charge on term loans, which is a non-conmgiéaof Section 77 of the
Companies Act, 2013. Further, Our Company has ootplied with certain Accounting Standards such &1A (Employee
Benefits), however the same have been duly compleithe company in the restated financial statemgaiéase refer to section
titted “Reconciliation of Restated Profit'on page no. 137 of the Prospectus. In case of emnabeing taken by the regulatory
authorities against the Company and/or its officérs same may have an adverse effect on our mssamel reputation. Although,
no show cause notice in respect of the non-compdidmas been received by the Company till date pamalty imposed for such
non-compliance in future by the any regulatory atity could affect our financial conditions to treattent.

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 tesprigr to the release and throughout the lifecydleamy 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 deliverytr customers. If these
defects are discovered after the release of swatupts 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 puets and services will operate in the customerssgstem 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 hana&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 oudyets 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 hagkmay harm our quality. The errors in or failofeour software products and
services could also result in us losing customangaction documents and other customer files, egusignificant customer
dissatisfaction and possibly giving rise to clafimsmonetary 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 3 this Prospectus.

Our insurance coverage may not be adequate to protes against all potential losses to which we nimeysubject 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, @aalte, 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, weehtaken Medical Insurance of Employees coverimega health policy for
them.
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11.

12.

13.

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 registerettefihn Mumbai. Failure to
effectively cover ourselves against the associatéd may potentially lead to material losses. €hman 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 inslossisuffered 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 dawmaterial adverse effect on our business, resoltoperations, financial
condition and cash flows.

Cyber threats are evolving and are becoming inarghssophisticated. Our Company may experiencescytreats from time to
time, which pose a risk to the security of our egst and networks and the confidentiality, availgbdnd integrity of our data.
There have been no instances of the loss/ leakiagenfidential information or protected non-pubfiersonal information from
our Company’s IT systems or due to cyber-attackswrCompany in past. Any disruptions or failuneghie physical infrastructure
or operating systems that support our businessbsustomers, or cyber-attacks or security breaohesir networks or systems
in the future, could result in the loss of custosnand business opportunities legal liability, regofy fines, penalties or
intervention, other litigation, regulatory and legaks and the costs associated therewith, rejputatdamage, reimbursement or
other compensatory costs, remediation costs, isete@&ybersecurity protection costs, additional d@mpe costs, increased
insurance premiums, and lost revenues, damaget€dmpany's competitiveness and any of which cmadterially adversely
affect our business, results of operations, fir@incondition and cash flows. We also maintain aaglehaccess to sensitive,
confidential or personal data or information inta@r of our businesses that is subject to privawy security laws and regulations.
Despite our efforts to protect such sensitive, icanftial or personal data or information, our fitieis 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 dessiconfidential 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 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 @aretseas 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, séons, government affairs, anti-
corruption, whistle blowing, internal and discloswontrol obligations, data protection and privany labour relations and certain
regulatory requirements that are specific in thisglictions 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 connectiorhie performance of our obligations to our cliertald also result in exposure
to monetary damages, fines and/or criminal prosgeutinfavorable publicity, restrictions on our lapito process information

and allegations by our clients that we have nofopered our contractual obligations. Due to the wagydegree 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 @gulatory 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, includimmiltiple tax regimes, labour
laws, and employee health, safety, wages and hertafis. We may, from time to time, be subjecttigdtion 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 EnBgutions S.R.L. in Romania, which was incorpaaah 2021. Since the
company was doing business across United Statésefica and Europe, hence, the company decideet tapsan organization in
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European Union during the second wave of COVIDnfiarketing and related activities. Thus, the orgatios setup was initiated
by the company in 2021 named Enfuse Solution S.R.L.

The documents were prepared with Enfuse Solutisivatie Limited proposed to be the shareholder em@ompany. However,
after setting up, it became apparent that the tiomdi were not favourable, and the company mightaahieve its objectives.
Consequently, the company chose not to investanestapital. The intention was to treat this setsipemporary and dispose of it
in the near future. As no investment was mades#mee is not treated as Investment by the Compamthdt, the Management is
of the view that as per Accounting Standard 21 erf$dlidated Financial Statements”, the operatioasewnever initiated and
hence exemption to Paragraph 11 of the said stdnslapplicable and hence no consolidation of fii@rstatements is required.

The company has not started any business operatibnsw and thus, the Management has alreadyd#ecio close the said
company. There can be no assurance that the s@drel process will be completed as planned or stbédand if it is not
completed in a timely manner, we will have to coynplth the necessary legal compliances as appkcablus.

We are dependent on information technology systemesarrying 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 aedk&ning of our competitive position, and couldéhavmaterial 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 cadbekersely affect our operations. Breaches of dorimation 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. Fgnt, 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 gems, and financial condition.

Our services are complex and are deployed in a vadety of network environments. Solution designima 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 dissatisfactiordém 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.olis clients rely on our services to address ingrarbusiness 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 ese the Company substantial costs which in turn tadversely affect our
goodwill and our sales could be diminished.

Like any other business our business also reliesuoservice 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 resperbur products. Although we attempt to maintaimldy standards, we cannot
assure that all our products would be of uniforraliy, 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 santions 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.
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We have entered into various transactions withQitgctors/ 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 Prospectus. Our Company has entered such transactie to
easy proximity and quick execution on arms-lengitepin compliance with provisions of Companies 2813 and other applicable
laws. Although all related-party transactions thatmay enter into in the future are subject to apalrby Board or shareholders,
as required under the Companies Act, we cannotr@sgu that such future transactions or any otlwuré transactions,
individually or in aggregate, will not have an atheseffect on our financial condition and result®perations or that we could
not have achieved more favourable terms if suatstietions are not entered into with related parties

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 renevhytain 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 thae tleemo other
statutory/regulatory requirement which we are regglito comply with. Further, some of these appmweak granted for fixed
periods of time and need renewal from time to tikve. are required to renew such permits, licensdsapprovals. There can be
no assurance that the relevant authorities willeasany 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&blishment Act for our registered office and cogte 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 anylsgry 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 applicationclmange 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
183 of this 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 asescreditworthiness of our clients. Weak maonoemic conditions and related
turmoil in the global financial system could alsgsult 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 anltecbour contracted revenues.
If we are unable to meet our contractual require@sjame might experience delays in collection of/awtbe unable to collect our
client balances, and if this occurs, our resultspErations and cash flows could be materially esbhg affected. In addition, if we
experience an increase in the time to bill andeoblfor our services, our cash flows could be asbigraffected.

During the period ending December 31, 2023 andaFigear ending 2023, 2022 & 2021, our trade red#@smwere Rs. 875.45
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 137 of this Prospectus.

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 competitigfiobal economic

conditions, general reductions in our clients’ gfieg levels, pricing studies, or changes in howadterings are broadly consumed.

Similarly, as we introduce new services, or furttestomize existing services, we may have difficditermining the appropriate
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price structure for our offerings. In addition, mesw and existing competitors introduce new servtbas compete with ours, or
revise their pricing structures, we may be unablattract new clients at the same price or baseti@same pricing model as we
have used historically. Moreover, as we continutatget selling our services to larger organizatjadhese 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 revenuatie 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 adsgety impact our business and results of operations.

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 telecomeation failures, service outages or losses, andasievents. 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 physitaiage 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 bagipess interruption insurance,
it may not be sufficient to compensate us for tbeeptially significant losses, including the potehbarm 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 iteliruptions to our services or
damage to, or loss or compromise of, our data amalents’ data. Any impairment of our or our dlig’ 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 isswglits or pay penalties, subject us
to claims for indemnification and other claimsigi#tion or disputes, result in regulatory invedigias or other inquiries, cause our
clients to terminate their subscriptions and adsigraffect our reputation, renewal rates and oulitalbo attract new clients. Our
business will also be harmed if our existing anteptial clients believe our products are unreliadi@ot secure.

=

Our Company’s logc -

quse is not registered as on datdlo$ Prospectus.

o

As on date of Prospectus, we have made an applichti registration of our log & quse under class of 8b,and 42
of the Trade Marks Act, 1999, However, the Registfal rademarks has raised objections under sedtloof the Trademark Act,
1999. We may face challenges after the publicaifoour trademark in the trademark journal, basedmposition grounds under
the Trademark Act, 1999. Third parties with simdaidentical names, already registered in the @naatk Department, can oppose
our application. This opposition could impact ohiliy to protect our trademark in the event ofiliéctual property infringement.
Such a scenario could have a material adverseteffeour business, potentially impacting our ogeret results. For further
details on our trademark, please refer to chajited tOur Business” beginning on page 93 of this Prospectus

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

Our success heavily depends on the efforts antiebibf our Key managerial personnel, along witpgort 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 teahkicowledge which may
materially and adversely impact our business, tesidloperations, and financial condition. For It details of our Directors and
Key Managerial Personnel, please refer to Se¢thamr Management” on page 116f this 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 productsese 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 codpcts, we typically rely on software that we tise from third parties,
including software that is integrated with intetpaleveloped software and which may be used inpwaducts to perform key
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functions. These third party software licenses matycontinue to be available to us on commercia@sonable terms or at all and
the related software may not continue to be apjtgly supported, maintained, or enhanced by @tengors. The loss of the
license to use, or the inability by licensors tpmort, maintain, or enhance any of such softwasalccresult in increased costs,
lost revenues or delays until equivalent softwariatiernally developed or licensed from anothentparty 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, lostmgse or delays could adversely affect our busiaedsoperations.

Increases in manpower cost for IT professionals édweduce 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 persgrmwhich has been one of India’s competitive stthagHowever, manpower
cost increases in India may prevent us from sustgithis competitive advantage and may negativéfgcaour profit margins. In
the long term, salary increases may make us lespetitive unless we are able to continue increashgg efficiency and
productivity of our professionals and the qualityor 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 abrftavs 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 enépfed“Business Overviewbeginning on Page 3§ this Prospectus.

Our ability to design and implement solutions denin part on our ability to operate with third-p&r products and services,
and if we are not successful in maintaining and exding the capability of our workforce in using shcthird party products
and services, business, financial condition, ancguéts 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 infrastructureséh, we must continuously invest in building oapabilities to adapt to changes
in hardware, software, networking, browser, andlase technologies, and to remain empanelled witpartners through various
certified personnel. In the future, one or moréhtextogy companies may choose not to support theatipe of their hardware,
software, or infrastructure, or we may not posties€apabilities needed to operate with such hawlvsaftware, or infrastructure.
In addition, to the extent that a third-party weyelevelop 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 rektips. If we are not
successful in achieving this goal, our businessyrftial condition, and results of operations cdiddadversely 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, thisag adversely affect our business and results ofragiens.

Our revenues are influenced by our marketing plackiding advertising. If we adopt unsuccessful keting and advertising
campaigns, we may fail to attract new customersetain existing customers. If our marketing andeatising strategies are
unsuccessful, our business and results of opesatiould 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 strategfiatives, we need the active support of our erypds 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 bussiness strategy and harm our business, finacwialition, 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 outltesof operations and financial condition. Moreq\ee material decrease in our
funds earmarked for marketing and advertising dnaffective advertising campaign relative to tbhbur competitors, could also
adversely affect our business and results of ojpeisat

We have incurred indebtedness which exposes usatttous risks which may have an effect on our bussseand 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
December 31, 2023, our total outstanding indebtesinas Rs. 905.75 lakhs

Our significant indebtedness in future may resukubstantial amount of debt service obligationgiould lead to:
1. increasing our vulnerability to general adversenetoic, industry and competitive conditions;

2. limiting our flexibility in planning for, or reaatig to, changes in our business and the industry;
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3. affecting our credit rating;
4. limiting our ability to borrow more money both namd in the future; and
5. increasing our interest expenditure and adverdédgting our profitability.

If the loans are recalled on a shorter notice, ves lme required to arrange for funds to fulfil thecessary requirements. The
occurrence of these events may have an effectiorash flow and financial conditions of the compafyr further details regarding
our indebtedness, séBtatement of Financial Indebtednessdn page 170 of this 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 ref8tatement of Financial Indebtednesstn
page 170 of this 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 maya#significant repair and maintenance costs angealisruptions and delays
in our operations. Any injury caused by our equiptmiue 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 owersices and, therefore, affect
our business and reputation.

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

Our Company has availed unsecured loans which ragdalled by lenders at any time with or withd existence of an event
of default, on short or no notice. As of Decembkr2023, such loans amounted to Rs. 541.94 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 170 of this 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 abthe 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
covenants contained in any of our financing arramg@s, we may be required under the terms of dnelnding arrangements to
immediately repay our borrowings either in wholdropart, together with any related costs. This @dyersely impact our results
of operations and cash flows. For further detaildhee Cash Credit Limits and other banking fa@ttiplease sé&tatement of
Financial Indebtedness’on page 170 of this Prospectus.

We have not paid Advance Tax in Financial Year 2023 in lieu of application made for Tax Exemptiormaler Section 80IAC

of Income Tax Act, 1961, which is still under proge

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&®AC of Income Tax Act, 1961 as per which recaedi Startups receive

100% tax deduction on profits for any 3 consecufimancial years after DPIIT recognition. For détgilease refer the section

“statement of tax benefitsbeginning on page no. 79 of this Prospectus. &the applicant can choose these 3 FYs at itswall,
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have not made the payment of advance taxes in 28-24 in lieu of this exemption application. Tlaédsapplication is still under
process and we are not sure that the same wilrdteyl in future. If our application is not apprdyeve may face burden of
payment of pending tax liabilities along with irget & penalty which may affect our business andh ¢asvs from operations.

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 tieegiscovered and rectified. Our management infdonaystems 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 Butomated, which may increase the risk thanan error, tampering or

manipulation will result in losses that may beidiift 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 moraha price which could be lower than the Issue R¥ic

Our Company has during the preceding one year frendate of the Prospectus has made below mentalltchents which could
be at a price lower than the Issue Price.

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

For details, please refer to section titl€hpital Structure” on page 54 of this Prospectus. The Issue Pricenwidye an indicative
of the price that will prevail in the open markelidwing listing of the Equity Shares.

The average cost of acquisition of Equity Sharesdoyr Promoters, could be lower than the price deteéned at time of filing
the 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 anid4up of Equity Shares of our Promoters in ounpany, please see section
titted “Capital Structure” beginning on page 54 of this Prospectus.

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 dkpositing 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 expdandé as estimated by the management could resulexecution delays or
influence our profitability adversely.

The deployment of funds as stated in‘tBbjects of the Issue’beginning on page 65 of this Prospectus is egtatthe discretion
of our management and has not been appraised byeahyor financial institution or any independeg¢acy. Further, the purposes
for which the Net Proceeds are to be utilized ased on management estimates. In the event, fdsadaer reason, we are unable
to execute our plans, we could have a significambunt of unallocated net proceeds. In such a sitnatve would have broad
discretion in allocating these net proceeds froerislsue without any action or approval of our shalders. In case the assumptions
on which these estimates have been made are mettor they become un-realistic then there wilabeariation in the estimates
and the actual expenditure incurred which couldilteds execution delays and have an adverse effacbur operations and
profitability.

However, we may have to reconsider our estimatdsusiness plans due to changes in underlying feacmme of which are
beyond our control, such as interest rate fluctunsti changes in input cost and other financialgpetational 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 iiaig 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 revisidhe estimates may require us
to reschedule our projected expenditure and mag hdearing on our expected revenues and earkiagirther details of Please
refer section titledObject for the Issue”beginning on Page 65 of this Prospectus.

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 grhowstrategy. As part of our
growth strategy, we aim to, among other things tiooe to grow our businesses as and when oppadsrekist 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 skl 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. Ayrudetermination 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, Wog capital requirements, business prospects and adher financing

arrangements. Accordingly, realization of a gainsbareholder’s investments may largely depend dperappreciation of the
price of our Equity Shares. There can be no assartrat our Equity Shares will appreciate in vak®er. details of our dividend
history, se¢Dividend Policy” on page 136 of this 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 amendpgp@tment of monitoring agency is required only fesue 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 Equihafs. 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. Vlermt 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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44,

45.

46.

47.

48.

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 93, 130d 165
respectively of this 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 Equig§hares after the Issue.

The determination of the Price Band is based ormowarfactors/ 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 72f this Prospectus and may not be indicative ofrtfagket price for the Equity
Shares after the Issue.

The market price of the Equity Shares could beexiilip significant fluctuations after the Issue amaly decline below the Issue
Price. In addition, the stock market often exparéanprice 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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49.

50.

51.

52.

53.

Certain key performance indicators for certain lesl industry peers included in this Prospectus hdezn sourced from public
sources and there is no assurance that such finat@nd other industry information 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 7&f this Prospectus. While our business comprisaheofT industry, these listed industry peers afated to
associated industry. Although this informationasi€ed from and relied upon on the consolidatedtedidinancial statements of
the relevant listed industry peers for Fiscals 2@23available on the websites of the Stock Exchangeluding the offer
document/annual reports of the respective companigsiitted to Stock Exchanges, there is no asserthat this information with
respect to industry peers is either complete. Taeralifferent methodologies and formulas usedtopute the various ratios. See
“Basis for Issue Pricé for more information.

Certain data mentioned in this Prospectus has neth independently verified.

We have not independently verified data from induptblications contained herein and although wete 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 expecie price and volume
fluctuations, and an active trading market for thequity Shares may not develop. Further, the pricktbe Equity Shares may
be volatile, and you may be unable to resell theulfg 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. Igstimd quotation does not guarantee that a markdtddequity 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 Bguhares at the time of
commencement of trading of the Equity Shares angttime thereafter. The market price of the EqSitares may be subject to
significant fluctuations in response to, among pfaetors, variations in our operating results of @ompany, market conditions
specific to the industry we operate in, developmeaetating to India, volatility in securities mat&dn 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 issymasuant to the Issue will be listed on the SMEagfbrm of National Stock
Exchange of India Limited in a timely manner or atl.

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-Nwtitutional Bidders are not permitted to withdrar lower their Bids (in
terms of quantity of Equity Shares or the Bid Amfuat any stage after submitting a Bid. Retail Udiial Bidders can revise their
Bids during the Bid/lssue Period and withdraw thBids until Bid/Issue Closing Date. While we areguied to complete
Allotment, listing and commencement of trading pargt to the Issue within six (6) Working Days frone Bid/ Issue Closing
Date, events affecting the Bidders’ decision tcesivin our Equity Shares, including adverse chaig@gernational 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 Allottgalirsuant to the Issue or may cause the tradirge mfi 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
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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,
results of operations or financial condition maigaibetween the date of submission of the Bid alatrAent. 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 causedldeng price of the Equity Shares to decline stirig.

EXTERNAL RISK FACTORS:

54.

55.

56.

Financial instability in both Indian and internatismal 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 othemtries, including
conditions in the United States, Europe and cedaierging economies in Asia. Financial turmoil isi& Russia and elsewhere
in the world in recent years has adversely affettedndian economy. Any worldwide financial instiap 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 engnmay cause increased
volatility across other economies, including Indignancial instability in other parts of the 42 wbcould have a global influence
and thereby negatively affect the Indian econonipafcial disruptions could materially and adverseffect our business,
prospects, financial condition, results of operagiand cash flows. Further, economic developmédabatly can have a significant
impact on our principal markets. Concerns related trade war between large economies may leatttedsed risk aversion and
volatility in global capital markets and conseqiehave an impact on the Indian economy. Recent¢ldgwents in the ongoing
conflict between Russia and Ukraine has resultehish may continue to result in a period of susthimstability across global
financial markets, induce volatility in commodityiges, increase borrowing costs, cause outflonapftal 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 slowdowtheénChinese economy as well as a strained refdtiprwith India, which could
have an adverse impact on the trade relations leetit® two countries.

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

As substantially all of our operations are depehadenour customers who have their head officesasemt companies situated
outside India, our financial performance and groatd necessarily dependent on economic conditiogafent 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 pastalgkbal economic and
geo political conditions. The Indian economy in tgalar could be adversely impacted by inflationgmessures, currency
depreciation, the poor performance of its largécafural 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 dechnaur 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 aressacéy dependent on economic conditions prevafehtdia, 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 oewtise. Further, there have been periods of slowdawhe economic growth
of India. India’s economic growth is affected byrieas factors including domestic consumption andrggs, balance of trade
movements, namely export demand and movements/imimrts (oil and oil products), global economitartainty and liquidity
crisis, volatility in exchange currency rates amchual 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, asudt,res our business and financial results. Thaalmdinancial market and the
Indian economy are influenced by economic and marteditions in other countries, particularly in emging 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 eachintry, investors’ reactions to developments ia country can have adverse
effects on the securities of companies in othent@s, including India. A loss in investor confie in the financial systems of
other emerging markets may cause increased vbjatilindian financial markets and, indirectly tire Indian economy in general.
Any worldwide financial instability, including th&énancial crisis and fluctuations in the stock netgkin China and further
deterioration of credit conditions in the U.S. air@pean markets, could also have a negative impadhe Indian economy.
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57.

58.

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.

Our business and financial performance could beerm@ly affected by changes in law or interpretation existing, or the
promulgation of new, laws, rules and regulationinitia applicable to us and our business. For &urttetails, please refer to the
chapter* Government and Other Approvdlson page 183 for details of the laws currently ayglle 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 gawernt and other regulatory bodies, or impose onaeguarements and conditions
on our operations, in addition to those which we amdertaking currently. Any such changes and e¢teted uncertainties with
respect to the implementation of new regulationg hwve a material adverse effect on our businasadial 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 businessyafns and investments in our Company by non-eggg] could result in us
being deemed to be in contravention of such laveBcarmay require us to apply for additional apptevdax and other levies
imposed by the central and state governments iia ftnéit affect our tax liability include centraldhstate taxes and other levies,
income tax, turnover tax, goods and services t@ms duty and other special taxes and surchargé&hveine introduced on a
temporary or permanent basis from time to time. fiiln@l determination of our tax liabilities involsdahe 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 andithi@g and nature of income earned and expendiinmsred.

Any change in Indian tax laws could have an eftetbur operations. For instance, the Taxation LeAvsendment) Ordinance,
2019, a new tax ordinance issued by India’s Miwisti Finance on September 20, 2019, prescribesviac of changes to the
income tax rate applicable to companies in Indigcakding to this new ordinance, companies can Hertbevoluntarily opt for a
concessional tax regime (subject to no other spéanefits/exemptions being claimed), which woultimately reduce the
effective tax rate for Indian companies. Any sugtufe amendments may affect other benefits suenasxemption for income
earned by way of dividend from investments in otf@mestic companies and units of mutual funds, gxiem for interest received
in respect of tax-free bonds, and long-term capjghs on equity shares if withdrawn by the staintéhe 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, amorahkers 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 noraesa@hd are likely to be
subject to tax deduction at source. The Company anaypay 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 tradingarEiquity Shares. Further, the Government of Ihdi&notified the Finance Act,
2023, which has introduced various amendmentsxatitan laws in India. There is no certainty on itti@act that the Finance Act
may have on our business and operations or omthstry in which we operate. Uncertainty in thelmaypility, interpretation or
implementation of any amendment to, or change énemning 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 forougesolve and may impact the
viability of our current business or restrict obildy 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, dirggarand 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 |gamirdeaths, where the measures taken by goveraras:nnot successful or are
any bans imposed by the government in this regadifted prematurely, may cause significant ecoiogisruption 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 economéerttainty. It is likely that the current outbreakcontinued spread of COVID-
19 will cause an economic slowdown and it is pdedifiat it could cause a global recession.
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59.

60.

61.

62.

63.

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 anidlity of our Equity Shares, may be affected byiast rates, changes in
government policy, taxation, social and civil urasd 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 investmeutrency exchange rates and other matters affpétivestment in our
securities could change as well. A significant gem India’s economic liberalization and deregolatpolicies could disrupt
business and economic conditions in India and thyeaéfect our business.

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

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

Government regulation of foreign ownership of Indmasecurities 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 requirensespecified by the RBI. If the transfer of shamehkich 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 wal tequired. Additionally, shareholders who see&dovert the rupees proceeds
from the sale of shares in India into foreign cooyeand repatriate that foreign currency from Inditrequire 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 unrestnd 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 arermbpur 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 dharould have a negative effect
on us. Such incidents could also create a greateeption that investment in Indian companies im@sla 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 selliryBquity 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 72 of this
Prospectus. The market price of our Equity Shavefdde subject to significant fluctuations aftee tssue, and may decline below
the Issue Price. We cannot assure you that yolbwilible to sell your Equity Shares at or aboveséee Price.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Offered through Public Issue of 23,37,600 Equity SharesxaD each for cash at a price3®6 (including

Issueb@ a Share premium o¥86 per Equity Share) per share aggregating2®44.10
Lakhs.

Out of which:

Issue Reserved for the Market Makers 1,20,000 Equity Shares &f.0 each for cash at a price¥3#6 (including a Share

premium oRR86 per Equity Share) per share aggregatirg1a5.20 Lakhs

Net Issue to the Public 22,17,600 Equity Shares ®10 each for cash at a pricex¥6 (including a Share

premium oR86 per Equity Share) per share aggregatirPfi®8.90 Lakhs

Out of which*

A. QIB Portion®® Not more than 11,07,600 Equity Shares¥d® each for cash at a price W6

(including a Share premium &B6 per Equity Share) per share aggregating to
%1063.30 Lakhs

Of which
i)  Anchor Investor Portion 6,63,600 Equity Shareg1d each for cash at a price¥#6 (including a Share
premium oR86 per Equity Share) per share aggregatirtp8yv.06 Lakhs
i) Net QIB Portion (assuming Anchar4,44,000 Equity Shares &10 each for cash at a price¥d6 (including a Share
Investor Portion is fully subscribed) premium oR86 per Equity Share) per share aggregatirffizh.24 Lakhs
Of which
B. Non-Institutional Portion Not less than 3,33,600ulg Shares oR10 each for cash at a price ¥f96

(including a Share premium &B6 per Equity Share) per share aggregating to
%320.26 Lakhs

C. Retail Portion Not less than 7,76,400 Equity Share& 10 each for cash at a price T96
(including a Share premium &B6 per Equity Share) per share aggregating to
¥745.34 Lakhs

P

re and Post — Issue Equity Shares

E

quity Shares outstanding prior to the Issue| 65,10,000 Equity Shares of face value of Rs.10.each

E

quity Shares outstanding after the Issue | 88,47,600 Equity Shares of face value Rs.10 each.

Use of Net Proceeds by our Company Please see the chapter titl€bjects of the Issue’onpage65 of this Prospectus

Su

No
1)

2)

3)

4)

bject to finalisation of the Basis of Allotméiiimber of shares may need to be adjusted fordetighon determination of issue price.

tes:
The Issue is being made in terms of Chapter D6ef$EBI (ICDR) Regulations, 2018, as amended fioma to time. This Issue
is being made by our company in terms of Regulatio?2?29(1) of SEBI (ICDR) Regulations read with BdI9(2)(b)(i) of SCRR
wherein not less than 25% of the post — issue ppi@quity share capital of our company are beirigredl to the public for
subscription.

The Issue has been authorized by the Board of Direeide a resolution passed at its meeting helbecember 12, 2023 and by
the Shareholder of our Company, vide a specialluésa passed pursuant to Section 62(1)(c) of thenfanies Act, 2013 at the
Extra Ordinary General Meeting held on DecemberD23.

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 availadi@focation on a proportionate basis to Non-tng§tnal Bidders and not less

than 35% of the Net Issue shall be available flacation on a proportionate basis to Retail IndisitBidders and not more than
50% of the Net Issue shall be allotted on a praopoate basis to QIBs, subject to valid Bids beiageived at or above the Issue
Price. Accordingly, we have allocated the Net Isseienot more than 50% of the Net Issue to QIB aodless than 35% of the

Net Issue shall be available for allocation to Rétalividual Investors and not less than 15% @& Net Issue shall be available for
allocation to Non-institutional bidders.

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.
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5) Our Company may, in consultation with the Book RngrLead Manager, has allocated up to 60% of tH& Pdrtion to Anchor
Investors on a discretionary basis in accordantie the SEBI (ICDR) Regulations.. For further detaglease refer section titled
“Issue Procedure”beginning on page 20§ this Prospectus.
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SUMMARY OF RESTATED FINANCIAL STATEMENTS

ANNEXURE |
RESTATED STATEMENT OF ASSETS AND LIABILITIES
(Amount in Rs. Lakhs)

As at the Year/Period ended on
PARTICULARS 31.122023| 31.03-2023 | 31.03-2022 | 31.03-2021
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share Capital 651.00 1.00 1.00 1.00
(b) | Reserves & Surplus 318.95 646.45 353.72 155.60
969.95 647.45 354.72 156.60
2. | Non-Current Liabilities
(a) | Long Term Borrowings 348.89 242.09 182.07 -
(b) | Deferred Tax Liabilities (Net) - - -
(c) | Long Term Provisions - - - 29.48
348.89 242.09 182.07 29.48
3. | Current Liabilities
(&) | Short Term Borrowings 556.86 - 52.01 -
(b) | Trade Payables
0] tota! out.standmg dues of micro enterprised amall 18.57 1.04 6.70 463
enterprises; and
(i) tota! outstanding dues of .cred|tors othernthaicro 402.50 117 44 110.81 166.37
enterprises and small enterprises.
(c) | Other Current Liabilities 144.53 50.08 51.57 Jan
(d) | Short Term Provisions 105.94 106.40 131.92 56.5
1,228.39 275.17 353.01 274.71
Total 2,547.23 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 739.38 648.18 128.94 40.57
(ii) Depreciation 150.85 106.26 41.76 9.48
(iii) Net Block 588.54 541.92 87.18 31.10
ii)Intangible Assets
(i) Gross Block 447.76 109.91 58.49 14.79
(ii) Depreciation 64.98 27.25 8.75 3.41
(iii) Net Block 382.78 82.66 49.74 11.37
iii)Capital Work in Progress - - 435.04 166.58
971.31 624.58 571.96 209.05
(b) | Non-Current Investment 332.00 9.00 9.00 -
(c) | Deferred Tax Assets (Net) 13.25 12.29 7.96 3.33
(d) | Long Term Loans and Advances - - - -
(e) | Other non-current assets 36.22 14.60 14.00 014.0
381.47 35.89 30.96 17.33
2. | Current Assets
(a) | Current Investment
(b) | Inventories - - - -
(c) | Trade Receivables 875.45 375.34 88.03 124.85
(d) | Cash and Cash equivalents 191.34 13.48 24.90 9.261
(e) | Short-Term Loans and Advances 6.15 4.32 3.48 09 3.
(f) | Other Current Assets 121.51 111.10 170.47 87.21
1,194.45 504.24 286.88 234.41
Total 2,547.23 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 31-12-2023| 31-03-2023 | 31-03-2022| 31-03-2021
1. | Revenue From Operation 2,803.29 2,609.85 2,554.12 1,720.19
2. | Other Income 1.99 0.57 2.52 0.07
3. | Total Income (1+2) 2,805.28 2,610.42 2,556.64 1,720.26
4. | Expenditure
(a) | Cost of Goods Sold - - - -
(b) | Purchases of Stock in Trade - - - -
(c) | Changes in inventories of finished goods. - - - -
(d) | Employee Benefit Expenses 1,714.98 1,680.32 9414B 902.83
(e) | Finance Cost 34.82 22.56 6.59 0.16
(f) | Depreciation and Amortisation Expenses 82.32 .083 50.51 12.89
(g) | Other Expenses 539.49 427.78 536.19 595.73
5. | Total Expenditure 4(a) to 4(d) 2,371.56 2,213.66| 2,287.78 1,511.61
Profit/(Loss) Before Exceptional & extraordinargrits & 433.72 396.76 268.86 208.65
6. | Tax (3-5)
7. | Exceptional item - - - -
8. | Profit/(Loss) Before Tax (6-7) 433.72 396.76 8 BB 208.65
9. | Tax Expense:
(@) | Tax Expense for Current Year 112.17 108.37 75.3 56.55
(b) | Deferred Tax (0.95) (4.34) (4.62) (3.33)
Net Current Tax Expenses 111.22 104.03 70.7% 53.22
10. | Profit/(Loss) for the Year (8-9) 322.50 292.73 198.11 155.43
11. | Earnings per equity shares (Face Value of Rs. &f)ea
Basic/Diluted (EPS for 9 month period Dec 31, 26280t 4.95 4.50 3.04 2.39
annualised)
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ANNEXURE Il

RESTATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

For the Period/ Year ended on

PARTICULARS 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
A) Cash Flow from Operating Activities:

Net Profit before tax 433.72 396.76 268.86 268.6
Adjustment for:

Depreciation 82.32 83.00 50.51 12.89
Interest Paid/ Finance Cost 17.45 17.86 6.15 -
Effect of IPO expenses routed through Reserves -

Loss/(Profit) on Sale of Asset - - - -
Interest Income (1.72) (0.58) (4.55) (0.14)
Profit/(Loss) on sale of Investment - - - -
Operating profit before working capital changes 531.77 497.05 320.96 221.40
Changes in Working Capital

(Increase)/Decrease in Inventory - - - -
(Increase)/Decrease in Current Investment - - -
(Increase)/Decrease in Trade Receivables (500.12) (287.31) 36.82 (121.70)
Increase/(Decrease) in Short Term Provisions 6(0.4 (25.52) 75.37 56.08
Increase/(Decrease) in Long-term provisions - - 29.48) 29.48
Increase/(Decrease) in Other Current Liabilities 94.44 (1.49) 4.40 33.75
Increase/(Decrease) in Trade Payables 302.38 1.18 (53.48) 140.39
(Increase)/Decrease in Other Current Assets 4130. 59.38 (83.26) (82.40)
(Increase)/Decrease in Short Term Loans & Advaaces (1.83) (0.84) (0.39) (3.09)
Provisions

Cash generated from operations 415.79 242.44 270.93 273.92
Less: - Income Taxes paid (112.17 (108.37) 376 (56.55)
Net cash flow from operating activities A 303.62 34.07 195.56 217.37
B) Cash Flow from Investing Activities:

Purchase of Fixed Assets including of CWIP (089. (135.61) (413.42) (221.66)
Long term Investment made/Sold during the year 23(@0) - (9.00) -
Other Non-Current Assets (21.62) (0.60) - (14.00
Increase/(Decrease) in Long Term Loans and Advancegs -

Interest Income 1.71 0.58 4.55 0.14
Net cash flow from investing activities B (771.96) (135.64) (417.86) (235.52)
C) Cash Flow From Financing Activities:

Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings &56. (52.01) 52.01 (4.17)
Profit/(Loss) on sale of Investment - - - -
Increase/(Decrease) in Long Term Borrowings 196.7 60.03 182.07

Interest Paid (17.45) (17.86) (6.15) -
Net cash flow from financing activities C 646.21 9.85) 227.93 (4.17)
Net Increase/(Decrease) In Cash & Cash Equivalents | (A+B+C) 177.86 (11.41) 5.63 (22.32)
Cash equivalents at the beginning of the year B 24.90 19.26 41.59
Cash equivalents at the end of the year 191.34 A48 24.90 19.26
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Brief Summary:

GENERAL INFORMATION

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 titlédistory and Corporate Structure™eginning on page 112 of this 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 VoradRo
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 Prospeciusststs of;

Sr.
No.

Name of Directors Designation

DIN

Address

1. | Imran Yasin Ansari Chairman & Managing 08

Director

569327

B/1202, Asmita Ascon Acres 1, Naya NaGap. Asmita
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.
3. | Rahul Mahendra Whole Time Directof 03494610 5843, Bonaventure Building No.5, Rangnath Kesar Road
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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 titletOur Management” on pagel16 of this 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 Voraad
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 fatails 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 Desighated 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 BookRog 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 Mardyddress 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
Email: ib@hemsecurities.com Email: legal@mindspright.co.in

Investor Grievance Email: redressal@hemsecurities.com | Contact Person Richa Bhansali
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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, Next @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/INR0O00001385 Contact Person CA Bhavin Sheth
CIN: U99999MH1994PTC076534

Bankers to our Company Syndicate Member
HDFC Bank Limited Hem Finlease Private Limited
Address: I- Think Techno Campus Opp!"Floor Kanjurmarg, Address 203, Jaipur Tower, M. I. Road, Jaipur-302001
East, 400042 Mumbai, Maharashtra, India. Rajasthan
Tel. No.: +91-22-30752606/05 Tel No.: +91-141-4051000
Email: rehan.shafi@hdfcbank.com Email Id: ib@hemsecurities.com
Website: www.hdfcbank.com Website www.hemsecurities.com
Contact Person:Rehan Shafi Contact Person Ashok Soni
Designation: Deputy Vice Predent SEBI Registration Number. INZ000167734

Bankers to the Issue/ Refund Banker/Sponsor Bank
HDFC Bank Limited
Address FIG-OPS Department, Lodha - | Think Techno Cam@au8 Level, Next to Kanjurmarg Railway Station,flarmarg

(East), Mumbai — 400042 Maharashtra, India.

Tel: +91-22-30752929/28/14
Email: siddharth.jadhav@hdfcbank.coaric.bacha@hdfcbank.cqgeachin.gawade@hdfcbank.com
tushar.gavankar@hdfcbank.cpopnavin.teli2@hdfcbank.com
Contact Person:Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddhaaitthav/ Tushar Gavankar

Website www.hdfcbank.com

SEBI Registration Number. INBIO0000063

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/OtherActicszdoRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherActicodoRecognisedFpi=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 Bankssuer Bank for UPI mechanism
are provide on the website of SEBI latps://www.sebi.gov.in/sebiweb/other/OtherActior?doRecognisedFpi=yes&intmid=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI GircWNo.
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
(https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=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.
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Registered Brokers

The list of the Registered Brokers, including detauich as postal address, telephone number arall édaress, 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 (RTASs) eligible to accept Applicationgrfs 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/OtherActicszdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participafi@DPs) eligible to accept Application Forms at thesignated 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 byé¢kpective SCSBs to receive deposits of the &id Application Forms from the
Designated Intermediaries will be available onwbsite of the SEBIvww.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 79, 137 and 178spectively of this Prospectus from the Statutbugitor, our Company has not
obtained any expert opinions. We have receivedewritonsent from the Statutory Auditor for inclusaf their name in this Prospectus,
as required under Companies Act read with SEBI @ERegulations a®xpert”, defined in section 2(38) of the Companies Act and
such consent has not been withdrawn as on theofl#tiés Prospectus. However, the tetfexpert” shall not be construed to mean an
“expert” 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, appointmédmhonitoring agency is required only if Issue sixeeedg10,000 Lakhs. Hence,
our Company is not required to appoint a monitogggncy in relation to the issue. However, as petian 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.

IPO Grading
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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 Prospectus is being filed with Emerge Platf@fiNational Stock Exchange of India Limited, ExcharPlaza, C-1, Block-G,
Bandra Kurla Complex, Bandra (East), Mumbai 400084harashtra, India.

The Draft Red Herring Prospectus neither filed V@#BI, nor SEBI issue any observation on the Gdf@cument in terms of Regulation
246(2) of SEBI (ICDR) Regulations, 2018. PursuarRégulation 246(5) of SEBI (ICDR) Regulations, 8@hd SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 1®1&, a copy of Red Herring Prospectus/Prospedead dinline through SEBI
Intermediary Portal dittps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along with ritaterial contracts and documents required tdldak dnder Section 26 & 32 of
the Companies Act, 2013 was filed to the RegistfaCompanies and a copy of the Prospectus to bd fihder Section 26 of the
Companies Act, 2013 would be filed to the RegistfaCompanies through the electronic portattih://www.mca.gov.in.

Book Building Process

Book Building, in context to the Issue, referstie process of collection of Bids from bidders oa blasis of the Prospectus within the
Price Band. The Price Band shall be determinedunyCmmpany in consultation with the Book RunningtléManager in accordance
with the Book Building Process, and advertisednili editions of the English national newspapesiBeiss Standard, all editions of
Hindi national newspaper Business Standard and Miedition of Regional newspaper Pratahkal (Majathiere our registered office

is situated at least two working days prior to Bid/ Issue Opening date. The Issue Price shalldierthined by our Company, in

consultation with the Book Running Lead Manageadéoordance with the Book Building Process afteBlu# Issue Closing Date

All Bidders, are mandatorily required to use the ABA process for participating in the Issue. In accodance with the SEBI
(ICDR) Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional Portion
are not allowed to withdraw or lower the size of tleir Bids (in terms of the quantity of the Equity Stares or the Bid Amount) at
any stage. Retail Individual Bidders can revise thieBids during the Bid/Issue Period and withdraw their Bids until the Bid/Issue
Closing Date.

In terms of SEBI ICDR Regulations, QIBs and Nontiblagional Investors were not permitted to withdrtheir Bid(s) or lower the size
of their Bid(s) (in terms of number of Equity Shsugr the Bid Amount) at any stage. Rlls Biddingldaevise their Bid(s) during Bid/
Issue Period and withdraw their Bid(s) until Bidsuie Closing date. Allocation in the issue willhbade on a proportionate basis.

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, allitvestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bamkaunt which has been
blocked by the Self Certified Syndicate Banks (S€SHor the same. Further, pursuant to SEBI Circuldo.
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, spedcifiention are invited to the chapter
titled “Issue Procedure”beginning on page 20§ this 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 procedureBidding, please see section entitfddsue Procedure” on page 208&f this
Prospectus.

Withdrawal of the Issue
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Our Company in consultation with the Book Runnireatd Manager, reserve the right to not to proce#dtive Issue anytime after the
Bid/ Issue Opening Date but before the allotmerEadity Shares, and in such case a public notitieim® (two) working days of the

Bid/ Issue Closing Date, providing reasons forpratceeding with the Issue shall be issued by oum@amy. The notice of withdrawal

will be issued in the same newspapers where thdgsge advertisements have appeared and the Bxatlange will also be informed
promptly. The BRLM, through the Registrar to theus, will instruct the SCSBs to unblock the ASBAcAants within 1 (one) working

Day from the day of receipt of such instruction.

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 DRdéd 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 thisHRaring Prospectus, which our Company will apjplyonly after Allotment; and
(ii) the filing of Red Herring Prospectus/ Prospectvith the Registrar of Companies.

Underwriting

The Company and the Book Running Lead Manageréddgbue hereby confirm that the Issue has beenld8erwritten by the
Underwriter Hem Securities Limited in the capadfyJnderwriter to the issue.

Pursuant to the terms of the Underwriting Agreenuated February 22, 2024 entered into by Companggebivriter, the obligations
of the Underwriter are subject to certain cond#iepecified therein. The Details of the Underwgttommitments are as under:

No. of shares | Amount Underwritten % of Total Issue

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

Hem Securities Limited
Address - 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai 400013,

India
Tel No +91-22-4906_ QOOO 23,37,600 equity 224410 100%
Email: ib@hemsecurities.com share

Investor Grievance Emait redressal@hemsecurities.com
Website www.hemsecurities.com

Contact Person Rohit Sharma

SEBI Registration Number. INM000010981
*Includes 1,20,000 Equity Shares of the Market MdReservation Portion which are to be subscribedts Market Maker, Hem
Finlease Private Limited in its own account in arde claim compliance with the requirements of Ratjon 261 of the SEBI (ICDR)
Regulations, 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 asditdhe last three (3) years.
Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesgndated February 22, 2024 with the following Marklaker for fulfilling
the Market Making obligations under this Issue:

Name Hem Finlease Private Limited

Correspondence Address: 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 8@2Mhdia
Tel No.: 0141-4051000

E-mail: ib@hemsecurities.com

Website: www.hemsecurities.com

Contact Person: Ashok Soni

SEBI Registration No.: INZ000168034

Market Maker Registration No. SMEREG2020090906741
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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) tid February 22, 2024 to
ensure compulsory Market Making for a minimum perid three years from the date of listing of equityares offered in this Issuer.

Hem Finlease Private Limited, registered with SM&fprm of NSE‘'NSE Emerge” act as the Market Maker and has agreed to receive
or deliver of the specified securities in the markeking process for a period of three years frioendate of listing of our Equity Shares
or for a period as may be notified by any amendne®EBI (ICDR) Regulations.

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 anBISizthis 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) shdtle required to provide a 2-way quote for 75% eftilne in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange ineate 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 Requirementsathdr particulars as
specified or as per the requirements of the NakiStack Exchange of India Limited (SME platformMN$E) and SEBI from time
to time.

» The minimum depth of the quote shall be Rs.1,00;06bwever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MerlMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a deal#on to the effect to the selling broker.

» The Market Maker shall not sell in lots less thaa minimum contract size allowed for trading on 8ME platform of NSE (in
this case currently the minimum trading lot siz&290 equity shares; however, the same may be elangthe SME 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 resltece?24% 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 exhaustéivisntory 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)ttierquotes given by him.

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

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

» The Market maker may also be present in the opetaii@uction, but there is no obligation on hindtoso.

» There will be special circumstances under whichMiagket Maker may be allowed to withdraw temposghillly from the market
— for instance due to system problems, any ottaslpms. All controllable reasons require prior &wat from the Exchange, while
force-majeurewill be applicable for non-controllable reasonfeTdecision of the Exchange for deciding contrédiadmd 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 Mikkaking agreement prior to the completion of thenpulsory Market Making
period, it shall be the responsibility of the Bd®knning Lead Manager to arrange for another Maviaker in replacement during
the term of the notice period being served by traakdt Maker but prior to the date of releasingdkisting Market Maker from
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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 kéaMaker 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 impogdtidExchange on the Market
Maker, in case he is not able to provide the dddiqriidity in a particular security as per the gfied 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 tradsession 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 SE&change/ 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 to%20 Crore 25% 24%
%20 t0%50 Crore 20% 19%
%50 t0280 Crore 15% 14%
AboveZ80 Crore 12% 11%

The Market Making arrangement, trading and othiated aspects including all those specified abdnadl e subject to the applicable
provisions of law and/or norms issued by SEBI / N&En 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 &tolck Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Sh&@bkare Capital of our Company as on the dateoPtospectus.

(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, Subscr_ibed & 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 Prospectus*

C | 23,37,600 Equity Shares having face valu& @ab/-each at a Premium df86 per share 233.76 2244.10

"M@

Which comprises of:

Reservation for Market Maker Portion

D | 1,20,000 Equity Shares &10/- each at a price &6 per Equity Shares Share reseryed 12.00 115.20

as Market Maker Portion

Net Issue to Public

E | NetlIssue to Public of 22,17,600 Equity Share&ldf/- each at a price &6 per Equity 221.76 2128.90

Shares Share to the Public

Of which:

i. At least 7,76,400 Equity Shares aggregating upsto/R5.34 lakhs is available for
allocation to Retail Individual Investors

ii. At least 3,33,600 Equity Shares aggregating upsta3R0.26 lakhs is available for
allocation to Non-Institutional Investors

iii. Not more than 11,07,600 Equity Shares aggregatm¢puRs. 1063.30 lakhs
available for allocation to Qualified InstitutionBluyers, five per cent. of which 110.76 1063.30
shall be allocated to mutual funds.

F | Issued, Subscribed and Paid up Equity Shares ShaiCapital after the Issue

77.64 745.34

33.36 320.26

n

88,47,600 Equity Shares of face valugdd/- each 884.76
G | Securities Premium Account

Before the Issue (as on date of this Prospectus) Nil

After the Issue 2010.33

! Subject to finalisation of the Basis of Allotment.

2 The Present Issue of 23,37,600 Equity Sharesrinst of this Prospectus has been authorized putdoaa resolution of our Board
of Directors dated December 12, 2023 and by spee&dlution passed under Section 62(1)(c) of them@anies Act, 2013 at an Extra
Ordinary General Meeting of the members held ondbdwer 15,2023

Classes of Shares: -

Our Company has only one class of share capitéEgaity Shares of face value of Rs. 10/- each.chllythe issued Equity Shares are
fully paid-up. Our Company has no outstanding catibvle instruments as on the date this 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 On
10,000 10/- 1.00 _ 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:

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

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

(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 Prospectus, our Company doekave any Preference Share Capital.

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

4. Issue of Equity Shares for consideration other thartash:

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.

7. Except for bonus issue made on October 20, 2028 0mpany has not issued Equity Shares at pricmb#ie Issue price
within last one year from the date of the Prospe¢tafer point no. 4 above for allottees list)
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8. We have not revalued our assets since inceptiomawe not issued any Equity Shares (including bahases) by capitalizing
any revaluation reserves.

9. 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 Prospectus:
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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 |eg: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 (Substantiajisition of Shares and Takeovers) Regulations1201
Notes-

e As on date of this Prospectus 1 Equity share hbldste.
e We have only one class of Equity Shares of faceewaf Rs. 10/- each.

e We have entered into tripartite agreement with CIBSNSDL.
e Our Company will file the shareholding pattern fretformat prescribed under Regulation 31 of the ISEBting Obligationsand Disclosure Requirements), Regulations, 2018,c

prior to the listing of the Equity Shares. The sHwlding 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 Prospectus: -

Sr. Names of Shareholders

Equity Shares held (Face
Value of Rs. 10 each)

% Pre-Issue paid up
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 Prosipes: -

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 Prosfues: -

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 March 20, 2023 and peegge held has been calculated based on the paiadpigal of our Company as

on March 20, 2023.

d) Two Years prior to the date of filing of this Presgus: -

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 March 20, 2022 and peege held has been calculated based on the paiapigal of our Company as
on March 20, 2022.

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 fromdidte of the Prospectus until the Equity SharesiofGompany have been
listed or application money unblocked on accourfadfire of Issue. Further, our Company does ntarid to alter its capital
structure within six months from the date of opgniri the offer, by way of split / consolidationthie denomination of Equity
Shares. However, our Company may further issuetyegbares (including issue of securities convestinto Equity Shares)
whether preferential or otherwise after the dattheflisting of equity shares to finance an actjoisj merger or joint venture
or for regulatory compliance or such other schefre@ngement or any other purpose as the Boaldrettors may deem fit,
if an opportunity of such nature is determined iy Board of Directors to be in the interest of Gampany.
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12.Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Prospectus, Our Promotersn Yasin Ansari, Mohammedk Lalmohammed ShaikihuRMahendra
Gandhi, Zaynulabedin Mohmadbhai Mira and FarheeahnAnsari, collectively hold 65,09,997 Equity Sé&of our Company.

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 R) as per face as per face
® value) value)
(A) Imran Yasin Ansari
Acquisition by
June 01, 2020 2,500 10 10 cash | W& OfO?a”Sfer 0.04 0.03
share$?
October 20, . Other than| Bonus Issue in 24.96
2023 16250001 10 Nil Cash | the ratio of 650:1 18.37
October 30, : Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift®) (0.00)
Total (A) | 16,27,499 25.00 18.39
(B) Mohammedk Lalmohammed Shaikh
Acquisition by
June 01, 2020 2,500 10 10 Cash | W& OfOPa“Sfer 0.04 0.03
share€®)
October 20, : Other than| Bonus Issue in 24.96
2023 16250001 10 Nil Cash | the ratio of 650:1 18.37
October 30, : Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift® (0.00)
Total (B) | 16,27,499 25.00 18.39
(C) Rahul Mahendra Gandhi
Upon Subscriber 0.12
Incorporation 7,500 10 10 Cash to MOA 0.08
March 03, 2017 (5000) 10 10 Cash | Share Transfé (0.08) (0.06)
October 20, : Other than| Bonus Issue in 24.96
2023 16,25,000 10 Nil Cash the ratio of 650:1 18.37
October 30, , Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift? (0.00)
Total (C) | 16,27,499 25.00 18.39
(D) Zaynulabedin Mohmadbhai Mira
Upon Subscriber 0.04
Incorporation 2,500 10 10 Cash to MOA 0.03
October 20, . Other than| Bonus Issue in 24.96
2023 16,25,000 10 Nil Cash the ratio of 650:1 18.37
October 30, : Other than| Share Transfer by (0.00)
2023 (1) 10 Nil Cash way of Gift® (0.00)
Total (D) | 16,27,499 25.00 18.39
(E) Farheen Imran Ansari
October 30, . Other than| Acquisition by
2023 1 10 Nil Cash way of Gift® 0.00 0.00
Total (E) 1 0.00 0.00
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Grand Total
(A+B+C+D+E)

65,09,997

100.00 73.58

Note: None of the Shares has been pledged by our Prosnote

a) Details of acquisition by Imran Yasin Ansari by wayof share transfer of 2500 Equity Shares dated Jun@l, 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, 28

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 Kami 2,50(
2 March 03, 2017 Farheen Imran Ans: 2,50(
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 Gctober 30,

2023
Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. October 30, 2023 Shabnam Zaynulabedin Mira 1
Total 1
h) Details of acquisition by Farheen Imran Ansari by vay of share transfer of 1 Equity Share dated Octolre30, 2023
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. October 30, 2023 Imran Yasin Ansari 1

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

Sr. Name of the Promoters No. of Shares Average cost of
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

5. Farheen Imran Ansari 1 0.00

14. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issuedtading 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 18.39

2. Mohammedk Lalmohammed Shaikh 16,27,499 25.00 16,27,499 18.39

3. Rahul Mahendra Gandhi 16,27,499 25.00 16,27,499 18.39

4, Zaynulabedin Mohmadbhai Mira 16,27,499 25.00 16,27,499 18.39

5. Farheen Imran Ansari 1 0.00 1 0.00
Sub Total (A) 65,09,997 100.00 65,09,997 73.58
Promoters Group

6. Shabnam Mohammed Kamran 1 0.00 1 0.00

7. Kinnari Rahul Gandhi 1 0.00 1 0.00

8. Shabnam Zaynulabedin Mira 1 0.00 1 0.00
Sub Total (B) 3 0.00 3 0.00
Grand Total (A+B) 65,10,000 100.00 65,10,000 73.58

15. Except as provided below, no Equity Shares weretmsged/ sold by the Promoter and Promoter Groupgcidirs and their

immediate relatives within six months immediatetgqeding the date of filing of this Prospectus.

Category of
Date of No. of % of Pre | Subscribed/ Allottees
Allotment/ Name of Shareholders Equity issue Acquire/ (Promoter/
Transfer Share Capital Transfer Promoter Group/
Director)
October 30, 2023 Imran Yasin Ansari Q) 0.00 Share Promoter & Director
October 30, 2023 Mohammedk Lalmohammed Shaikh (1 .000 Transfer by Promoter & Director|
October 30, 2023 Rahul Mahendra Gandhi (1) 0.0d way of Gift mBter & Director
October 30, 2023 Zaynulabedin Mohmadbhai Mira| (1) .000 Promoter & Director
October 30, 2023 Farheen Imran Ansari 1 0.00 L Promoter & Director
October 30, 2023 Shabnam Mohammed Kamran 1 0.0D 'Zi/qwzglg? maeo Group
October 30, 2023 Kinnari Rahul Gandhi 1 0.00 Gift Pream@roup
October 30, 2023 Shabnam Zaynulabedin Mira 1 0.0(¢ romBter Group

16. None of our Promoters, Promoter Group, our Directond their relatives has entered into any finapeimangement or

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

financed the purchase of the Equity Shares of am@ny by any other person during the period ofreinths immediately
preceding the date of filing of the Prospectus.

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@utgribution(“Promoters Contribution”) and shall be locked-in for a
period of three years from the date of allotmenE&qlity Shares issued pursuant to this Issue. bk in of Promoter’s
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Contribution would be created as per applicabledaa procedure and details of the same shall algordwvided to the Stock
Exchange before listing of the Equity Shares.

As on the date of this Prospectus, our Promotdisatively hold 65,09,997 Equity Shares constitgtif8.58% of the Post —
Issued, subscribed and paid-up Equity Shares Sagital of our Company, which are eligible for ti@moters’ contribution.

Our Promoters, Imran Yasin Ansari, Mohammedk Lalammed 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 constituting 20.12% of the post iskgglity Shares of our Company. Further, they haveexgnot to sell or transfer
or pledge or otherwise dispose of in any mannerPttomoters contribution, for a period of threergéeom the date of allotment
in the Issue.

Date of Allotment/ No. of Equity | Face Value . Post-Issue .
Issue/ Acquisition/ Nature of . Lock in
Transfer and made | Shares locked- | Per Share Transfer Price () transaction Shareholding Period
fully Paid Up in* ® %
Imran Yasin Ansari
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) 5.03 3 years
Mohammedk Lalmohammed Shaikh
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) 5.03 3 years
Rahul Mahendra Gandhi
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) 5.03 3 years
Zaynulabedin Mohmadbhai Mira
Bonus Issue
October 20, 2023 4,45,000 10 - (650:1) 5.03 3 years

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been brougho the extent of not less than the specifigdimum lot and from
persons defined @$romoter” under the SEBI (ICDR) Regulations. All Equity Sésyrwhich are being locked in are not
ineligible for computation of Minimum Promoters Gobution as per Regulation 237 of the SEBI (ICOR)gulations, 2018
and are being locked in for 3 years as per Reguié2B8(a) of the SEBI (ICDR) Regulations, 2018 ficg.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 whilocked in for three
years, shall be locked in for a period of one yeamn 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

N pn — - Eligibility Status of Equity Shares forming
Reg. No. Promoters’ Minimum Contribution Conditions 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 thashc and| consist of such Equity Shard$ence Eligible
revaluation of assets or capitalization of intategibssets is
involved in such transaction
237(1)(a)(ii) | Specified securities acquired durihg preceding three yearsThe minimum Promoter’s contribution does not
resulting from a bonus issue by utilization of dexdion | consist of such Equity Sharddence Eligible
reserves or unrealized profits of the issuer omflmnus issue
against Equity Shares which are ineligible for mmam
promoters’ contribution
237(1)(b) | Specified securities acquired by promoteturing the| The minimum Promoter’s contribution does not
preceding one year at a price lower than the paicehich| consist of such Equity Shardsence Eligible.
specified securities are being offered to publicha initial
public offer
237(1)(c) | Specified securities allotted to promoters durimg preceding The minimum Promoter’s contribution does not
one year at a price less than the issue pricensigéinds| consist of such Equity Shard$ence Eligible.
brought in by them during that period, in case wofissuer
formed by conversion of one or more partnershipgirwhere
the partners of the erstwhile partnership firms #ne
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Eligibility Status of Equity Shares forming

Reg. No. Promoters’ Minimum Contribution Conditions part of Promoter’s Contribution

promoters of the issuer and there is no changeh@n
management: Provided that specified securitiesttad to
promoters against capital existing in such firmsa@eriod of
more than one year on a continuous basis, sha&lligiele
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 such
Equity SharesHence Eligible. T

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SEBIDR) Regulations, 2018, in addition to the MinimuPmomoters
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 Eg8hares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Remigins, 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 dematerialipedh, 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. Interms of Regulation 242 of the SEBI (ICDR) Regigdns, 2018 the locked in Equity Shares held lgyRhomoters, as
specified above, can be pledged with any schedctedmercial bank or public financial institution arsystemically
important non-banking finance company or a hou§imgnce company as collateral security for loamged by such bank
or institution provided that the pledge of Equitya®es is one of the terms of the sanction of tae.l®rovided that securities
locked in as minimum promoter contribution may bedged only if, in addition to fulfilling the abowequirements, the
loan has been granted by such bank or institut@rthe purpose of financing one or more of thesoty of the Issue.

2. 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, 28L8ject to continuation of the lock-in in the hamd the transferees
for the remaining period and compliance with theBEESubstantial Acquisition of Shares and Takeoy&sgulations,
2011, as applicable.

3. Further in terms of Regulation 243 of the SEBI (R)DRegulations, 2018 the specified securities Ihgldhe promoters
and locked-in as per regulation 238 may be traresfieto another promoter or any person of the premgtoup or a hew
promoter or a person in control of the issuer stthje continuation of the lock-in in the hands loé transferees for the
remaining period and compliance with SEBI (Subsshrcquisition of Shares and Takeovers) Regulaja2011, as
applicable.

18. Neither, we nor our Promoters, Directors and thetBRo this Issue have entered into any buyback amdétandby
arrangements and/ or similar arrangements for tinehase of our Equity Shares from any person.

19. As on the date of this Prospectus, the entire tbSkeare, Subscribed and Paid-up Share Capitalro€ompany is fully
paid up. Since the entire issue price in respeth®fissue is payable on application, all the ss&ftd applicants will be
allotted fully paid- up Equity shares.

20. The BRLM i.e., Hem Securities Limited and their@sates do not hold any Equity Shares in our Com@anon the date
of filing of this Prospectus.

21. As on the date of this Prospectus, we do not hay&mployees Stock Option Scheme / Employees Rackhase Scheme
and we do not intend to allot any shares to ourleyees under Employee Stock Option Scheme/ Empl8yaek Purchase
Plan from the proposed issue. As and when, optiosigranted to our employees under the Employesk &}ption Scheme,
our Company shall comply with the SEBI (Share BaSegbloyee Benefits) Regulations, 2014.

22. We have 8 (Eight) shareholders as on the datdimg Bf this Prospectus.
23. As on the date of filing of this Prospectus, thare no outstanding warrants, options or rightsotovert debentures, loans

or other instruments which would entitle Promotarany shareholders or any other person any ofgiaaquire our Equity
Shares after this Initial Public Offer.
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24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Our Company has not raised any bridge loan agtiagtroceeds of the Issue.

As on the date of this Prospectus, none of theeshaeld by our Promoters/ Promoter Group are sutgeamy pledge.

We here by confirm that there will be no furthesus of capital whether by way of issue of bonuseshgpreferential
allotment, rights issue or in any other mannerrmuthe period commencing from the date of the Ryoisis until the Equity
Shares offered have been listed or application mmandlocked on account of failure of Issue.

An over-subscription to the extent of 1% of theulssubject to the maximum post issue paid up dagifas. 25 cr. can be
retained for the purpose of rounding off to therestinteger during finalizing the allotment, sudbje® minimum allotment,
which is the minimum application size in this IssGensequently, the actual allotment may go up magimum 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 Equitye®hizeld 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-subscriptiomny, 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 amendméots time to time.

At any given point of time there shall be only a@t@omination of the Equity Shares, unless otherpésenitted by law.

Our Company shall comply with such disclosure aodoanting norms as may be specified by NSE, SEBI @her
regulatory authorities from time to time.

There are no Equity Shares against which depositmgipts 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 pigsue.

As per RBI regulations, OCBs are not allowed tdipgrate in this issue.

Our Promoter and Promoter Group will not partiogpit 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 sincénitsrporation.

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, thisiésgs being made in

terms of Chapter 1X of the SEBI (ICDR) RegulatioB818, as amended from time to time.

No person connected with the Issue shall offer mmgntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shiayakie Promoters and members of the Promoter Gibapy, between the date
of filing the Prospectus with the RoC and the Is8lesing Date are reported to the Stock Exchang#gna24 hours of such
transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 23,3766ty Shares of our Company at an Issue Pric®6fper 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 corporiaage 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 2244.10
Less: Issue related expenses in relation to Issue 269.47
Net Proceeds 1974.63

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acwerddth 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 1,050.00
3. General Corporate Purpose 540.70
Total 1974.63

Our fund requirements and deployment thereof asedvan internal management estimates of our cupesibhess plans and have
not been appraised by any bank or financial insitu These are based on current conditions anduject 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 1974.63
Total 1974.63

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
Objects 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 IsBugceeds.

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#hwwithe 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 ouisimess plans and executing our business stratgrésse see the section titled
“Risk Factors” beginning on page 24 of this Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds seeforth 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, se&tadtement ofFinancial Indebtednesson page 170 of the Prospectus. Pursuant to thestef the
financing arrangements, prepayment of certain lvdngs may attract prepayment charges as preschpéde respective lender.
Such prepayment charges, as applicable, will bdddrirom the internal accruals of our Company.

As at December 31, 2023, we had total outstandim®s0905.75 Lakhs. We propose to utilise an esgéthamount of Rs. 383.93
Lakhs from the Net Proceeds to repay in full boirgvavailed by our Company. Pursuant to the terinshe 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 wilh meduce our outstanding indebtedness, debt $egvimosts, 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 ttet 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 Company which are proposed to be fully repaid or pre-paidfrom 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
*x borrowin | amount | (%) Penalty as at from IPO
g (in Z March 02, | Proceed(in X
lakhs) 2024 (in ¥ | lakhs)
lakhs)
1. HDFC Working | 300.00 9.00% Book Debts, Directors\Not 229.28 185.93
Bank Capital Personal  Gurantee,specified
Limited Goverment Gurantee
Under CGTSME
2. Rahul Business | - 10.00% | Unsecured Loan - 198.00 198.00
Mahendra | Loan
Gandhi
Total 427.28 383.93

Note The details included in the above table have hmstified by our Statutory Auditors pursuant teitrcertificate dated March
07, 2024.

*Our Statutory Auditors by way of their certificadated March 07, 2024, have confirmed that the domngs specified above has
been utilized for the purposes availed, as pestirection letters/loan agreements issued by theetse lenders.

** Working capital limit from HDFC Bank Ltd was aled on August 23, 2023 and Business loan from Rislalhendra Gandhi
was availed on various dates between the montlugfigt 2023 & September 2023.

2. To Meet Working Capital Requirement:

Our business requires working capital majorly forestment in trade receivables, inventories andneay to trade payables and
funding day to day operations. The Company will tiee requirement to the extentI#050.00 lakhs from the Net Proceeds of
the Issue and balance from borrowings at an apjatepime.

With the expansion of the business the companywiliebe in the need of additional working capitalquirements. The major
capital will be invested in the trade receivablasentories and payment to trade payables and figndiay to day operations. The
Company will meet the requirement to the exteRd@f50.00 Lakhs from the Net Proceeds of the Issdédalance from borrowings
at an appropriate time as per the requirement.
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Details of Estimation of Working Capital requirement are as follows:

(Rs. In Lakhs
S. Particulars Restated Estimated
No. 31-March- | 31-March- 31- 31- 31- 31-
2021 2022 March- December- | March- March-
2023 2023 2024 2025
l. Current Assets
Trade Receivables 124.85 88.03 375.3¢% 875.46 1000 1,600.00
Cash & Bank Balances 19.26 24.90 13.49 191.34 050.0 50.00
Short term loans and advances 3.09 3.48 4.3 6.14 72 4 5.67
Other Current Assets 87.21 170.47 111.10 121.51 8.67 148.00
Total(A) 234.41 286.88 504.24 1,194.45 1,353.89 808,67
Il. | Current Liabilities
Trade payables 170.99 117.51 118.69 421.0Y 140{78 83.01
Other current liabilities 47.17 51.57 50.08 14453 160.93 168.97
Short-term provisions 56.55 131.92 106.40 105.94 734 50.31
Total (B) 274.71 301.00 275.17 671.53 336.44 402.30
i T;)ta' Working Capital Gap (A- -40.30 14.12 229.07 522.91 1,016.95  1,401.87
IV | Funding Pattern
Short Term Borrowings & Interndl L
accruals 9 -40.30 -14.12 229.07 522.91 616.95 751.37
IPO Proceeds 400.00 650.00

Key assumptions for working capital projections ma& by Company

The following table sets forth the details of tldding period (with days rounded to the nearestle/imamber) considered for the

period/year ended December 31, 2023, March 31,,2028ch 31, 2022 and March 31, 2021, as well ageptions for financial
year ended March 31, 2024 & March 31, 2025.

March 31, March 31, March 31, December | March 31, | March 31,
Particulars 2021 2022 2023 31, 2023 2024 2025
Audited Audited Audited Audited Estimated | Estimated
Average Debtors Turnover days 14 15 32 61 97 101
Average Creditors Turnover days NA NA NA NA NA NA
Average Inventory Turnover days NA NA NA NA NA NA

Verification of Assumption made by Management:

S. No. Particulars

Debtors

relationships..

The historical holding days of trade receivables lbeen ranging between 14 days to 32 days durswaFyear
2021 to 2023. As per the current credit terms anorder to expand company’s operations, the holtiagl for
debtors is anticipated at 97 days and 101 daystaiftevenue from operations during Fiscal 2024 Fisdal 2025
respectively. The projected increase in trade vatéés days is a strategic decision aimed at fostéigher sales
growth. By offering this flexibility, we expect tstimulate increased sales volume and foster stromggomer

Creditors

Company is operating in the service sector anddahe trade payables reported in restated finbsigigements
primarily correspond to professional fees, salaryemployees, general expenses etc. Thus, averaghbtds
Turnover days doesn't apply to the company.

Inventory

company

Company is operating in the service sector and éiefAiwerage Inventory Turnover days doesn’t applyhe

Justification of increase in working capital requirement

Working capital requirement of the Company was tiggan F.Y. 2020-21 and F.Y. 2021-22, as the comypaas in the initial

phase of growth. Company had outstanding payawlesh consist of professional fees, salary to elygéds, general expenses etc.,

which have a longer payment cycle, but companyahpdlicy of realizing the debtors within 15 daysnbe, effectively managing

its receivables during such period.

The company foresees a rise in working capital sded 2024 and 2025. This projection is based enstibstantial growth in
revenue from F.Y. 2020-21 to F.Y. 2022-23 at a CAGR3.15% and shall be continued in the comingyeaa well.
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Further, recently the company secured a governpreject as a System Integrator for the Computeadraif PACS in Maharashtra
for a total work order of Rs. 64.53 crores. Thelgabject is to be executed in two phase involdritical services where Phase 1
will include the scope of operationalization of tBRP software, Data digitization and migration, UAAd System Test, and Phase
2 will involve the Handholding and Support. The pdd. is expected to be completed by June 30, 20&h for next three years’
company will be providing Handholding and Suppert/&es for said project. To meet the commitmesg®aiated with this project
and to meet the surge for our other service paotfathe company strategically increased its workdorwhich further
increased our payables.

We are specializing in data management and madbaaraing solutions and technology consultancy, grily serving a B2B
clientele and including niche development servilmescompanies. With increase in revenue, averadpgods turnover days is
anticipated to increase to 97 to 101 days. Comsafiyvare development projects, typically spannidgl® months until UAT
deployment, necessitate robust deployment of hijled resources and equipment, reflecting in oorking capital needs. The
skillset required for servicing top-tier clientsggemium, and maintaining a resource pool to meawving demands is critical. Our
payment structure, aligned with project milestorses] engagements with government clients involyieagormance guarantees,
lead to capital being tied up. After the submisgibthe bills the client has to certify the workrdoand then the bills are processed.
This leads to increase in receivables holding jpefde strategically purchase from manufacturersampto leverage cost benefits,
contributing further to our working capital considgons.

Hence, increase in payables along with increaseedgivables holding period justifies the anticiplatése in working capital
requirements of the company.

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 balBresh Issue proceeds aggregatiagl0.70 Lakhs towards the general corporate
purposes to drive our business growth. In accorelavith the policies set up by our Board, we haegifiility in applying the
remaining Net Proceeds, for general corporate marpacluding but not restricted to, meeting operatexpenses, initial
development costs for projects other than the ifiedtprojects, and the strengthening of our bussngevelopment 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 cliemge with the necessary provisions of the Comgmict, 2013.

We confirm that any issue related expenses shalbaconsidered as a part of General Corporated8arg-urther in case, our
actual issue expenses turn to be lesser thantineagsd issue expenses269.47 lakhs, such surplus amount shall be udilfoe
General Corporate Purpose in such a manner thartiwunt for general corporate purposes, as memtion¢he Prospectus/
Prospectus, shall not exceed 25% of the amourgddig our Company through this Issue.

Public Issue Expenses:

The total expenses for this Issue are estimatdx tapproximately Rs. 269.47 Lakhs, which is 12.@#%e Issue Size. All the
Issue related expenses shall be proportionatelyootdtom proceeds of the Issue as per applicavs.| The break-up of the same
is as follows:

Particulars Estimated As a % of total | As a % of the

expenses estimated Issue | total Issue
(Rs. in Lakhs) related expenses Size

Book Running Lead Manager fees 25.00 9.28% 1.11%

Fees Payable to Registrar to the Issue 1.00 0.37% 0.04%

Fees Payable for Advertising and Publishing Expgnse 5.00 1.86% 0.22%

Fees Payable to Regulators including Stock Excleange 10.00 3.71% 0.45%

Payment for Printing & Stationery, Postage, etc. 002. 0.74% 0.09%

Fees Payable to Auditor, Legal Advisors and othiefd2sionals 4.50 1.67% 0.20%

Others, if any (Commission/processing fee for SCI®=s payable 221.97 82.37% 9.89%

for Marketing & distribution expenses, Selling Comgion,

Brokerage, depositories, secretarial, advisorssuitemcy, peer review

auditors, Processing Fees*, Underwriting fees anidc®llaneous

Expenses)

Total Estimated Issue Expenses 269.47 100.00% 12.01%

(1) Issue expenses excludes applicable taxes, whplieage. Issue expenses are estimates and aredubj change.

(2) Selling commission payable to the SCSBs on thdopofor Retail Individual Bidders. Non-InstitutiohBidders, which
are directly procured by the SCSBs, would be dsvisl
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Portion for Retail Individual Bidders* 0.10 % ofgbAmount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.10 % ofglAmount Allotted* (plus applicable taxes)
*Amount allotted is the product of the number ofilBgShares Allotted and the Issue Price. Thergpltiommission payable to the
SCSBs will be determined on the basis of the bididirminal ID as captured in the Bid Book of BSENGE

(3) No uploading/ processing fees shall be payableuryGmmpany to the SCSBs on the applications dirgethcured by them.
Processing fees payable to the SCSBs on the podidiofRetail Individual Bidders and Non-InstitutidnBidders which are
procured by the members of the Syndicate/ sub-&tediRegistered Broker/ CRTAs/ CDPs and subntit&LSB for blocking,
would be as follows:

Portion for Retail Individual Bidders Rs. 10/- pealid Bid cum Application Form (plus applicable ¢}

Portion for Non-Institutional Bidders Rs. 10/- palid Bid cum Application Form (plus applicable &5

Notwithstanding anything contained above the tptatessing fee payable under this clause will moeed 1 Lakh (plus applicable
taxes) and in case if the total processing feeseds 1 Lakh (plus applicable taxes) then procedsiaeg will be paid on pro-rata
basis.

(4) The processing fees for applications made by Riedividual Bidders using the UPI Mechanism wouddds follows:
Members of the Syndicate/ RTAs/ COHRs. 10/- per valid application (plus applicable ¢ak

(uploading charges)
Sponsor Bank - HDFC Bank Limited | Rs, /- per valid Bid cum Application Forngplus applicable taxes) The Spongor
Bank shall be responsible for making paymentsedtird parties such as remitter
bank, NPCI and such other parties as required inneetion with the performande
of its duties under the SEBI circulars, the Synidicsgreement and other applicaljle
laws.
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thausk the total Uploading charges/ Processing fegslge to Members of the
Syndicate/ RTAs/ CDPs for applications made by RIB$0<200,000), Non-Institutional Bidders (for an amoumdre thar200,000
and up to<500,000) using the UPI Mechanism and in case iftthal uploading charges/ processing fees exceedakh (plus
applicable taxes) then uploading charges/ procesfes using UPI Mechanism will be paid on pro-rosesis.

(5) Selling commission on the portion for Retail Indival Bidders and Non-Institutional Bidders whicleaprocured by members
of the Syndicate (including their sub-Syndicate Mers), Registered Brokers, CRTAs and CDPs or fangu3-in-1 type accounts-
linked online trading, demat & bank account proddey some of the Registered Brokers which are Mesvdfehe Syndicate
(including their Sub-Syndicate Members) would bé#sws:

Portion for Retail Individual Bidders 0.10 % of tAenount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders 0.10 % of thenount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price

Uploading charges payable to Members of the Symeli¢@acluding their sub-Syndicate Members), CRTAd €DPs on the
applications made by RIBs using 3-in-1 accountsidod-Institutional Bidders which are procured bgtmand submitted to SCSB
for blocking or using 3-in- 1 accounts, would be@kws: Rs. 10/- plus applicable taxes, per valaplication bid by the Syndicate
(including their sub-Syndicate Members), CRTAs @BdPs.

Bidding charges payable to the Registered BrokeRSTAs/ CDPs on the portion for RIBs and Non-Instihal Bidders which are
directly procured by the Registered Brokers or CRBA CDPs and submitted to SCSB for processingdvbelas follows:

Portion for Retail Individual Bidders* Rs. 10/- pealid application (plus applicable taxes)
Portion for Non-Institutional Bidders* Rs. 10/- pealid application (plus applicable taxes)
* Based on valid applications

Notwithstanding anything contained above the tofdbading/ bidding charges payable under this ctawdll not exceed Rs. 1 Lakh
(plus applicable taxes) and in case if the totdbaging/ bidding charges exceeds Rs. 1 Lakh (@hpicable taxes) then uploading
charges will be paid on pro-rata basis.
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The Selling Commission payable to the Syndicate/SSmdicate Members will be determined on the kg Bid cum Application
Form number/ series, provided that the applicatisnalso bid by the respective Syndicate/ Sub-Sgteidember. For
clarification, if a Syndicate ASBA application ke Bid cum Application Form number/ series of ad®yate/ Sub-Syndicate Member,
is bid by an SCSB, the Selling Commission willdyaple to the SCSB and not the Syndicate/ Sub«&adilember. Bidding Charges
payable to members of the Syndicate (including théi-Syndicate Members), CRTAs and CDPs on tht@pdor RIBs and Non-
Institutional Bidders which are procured by themdaubmitted to SCSB for blocking, would be asviglldRs. 10/- plus applicable
taxes, per valid application bid by the Syndicatel(ding their sub-Syndicate Members), CRTAs aD@ €

The selling commission and bidding charges paytabRegistered Brokers the CRTAs and CDPs will keraiéned on the basis
of the bidding terminal ID as captured in the Bidd& of BSE or NSE

All such commissions and processing fees set avieaghall be paid as per the timelines in termtbefSyndicate Agreement and/or
Escrow and Sponsor Bank Agreement. Further, theqasing fees for applications made by UPI Biddemgithe UPI Mechanism
may be released to the remitter banks (SCSBspdtelysuch banks provide a written confirmatiorcompliance with SEBI Circular
No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 022 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrdg$iand Schedule of Implementation of Net Issued&ws is as under:

(X 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 400.00 650.00
3. | General Corporate Purpose - 540.70

Total 783.93 1190.70

*To the extent our Company is unable to utilize pasgtion of the Net Proceeds towards the Objecpersthe estimated schedule
of deployment specified above; our Company shallayethe Net Issue Proceeds in the subsequent Eialaviears towards the
Object.

Appraisal

None of the Objects have been appraised by any trdfitkancial institution or any other independthitd-party organization. The
funding requirements of our Company and the depkntof the proceeds of the Issue are currentlydbareavailable quotations
and management estimates. The funding requireroéioisr Company are dependent on a number of fagtbish may not be in
the control of our management, including but neiited to variations in interest rate structuregrges 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 unsetuoans.

Bridge Financing Facilities

As on the date of the Prospectus, we have notdraisg bridge loans which are proposed to be refpaid 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. @aard and the management will monitor the utilaatof 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 purpaslesr than stated in this Prospectus and placgaré the Audit Committee. Such
disclosures shall be made only until such time #tlahe proceeds of the Issue have been utiliaddli.

Interim Use of Proceeds
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Pending utilization of the Issue proceeds of tisaidsfor the purposes described above, our Compéingeposit the Net Proceeds
with scheduled commercial banks included in scheetiubf 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 Btirgg in any real estate product or real estatetipproducts.

Variation in Objects

In accordance with Section 27 of the Companies 2013, 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 pectinent 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 lsenived 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 thetNRFoceeds. 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, 93 and 172 respectively ®fFtfospectus. The trading price of the Equity StareOur Company could
decline due to these risks and the investor magy ddlor 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 Share€19/- each and the Issue Price is 9.1 times of
the face value at the lower end of the Price Barti%6 times of the face value at the upper erttleoPrice Band.

QUALITATIVE FACTORS

We believe the following business strengths all@tasuccessfully 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 93 of this Prospectus.

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 137of this 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 December 31, 2023 4.95

Notes:
i. The figures disclosed above are based on the Resknancial Statements of the Company.

ii. The face value of each Equity Shar€16.00.

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 of¥91 to%¥96 per Equity Share of Face Value c¥10/- each fully
paid up:

Particulars (P/E) Ratio at the (P/E) Ratio at the
Floor Price R 91) Cap Price  96)
P/E ratio based on the Basic & Diluted EPS, astegtfor period ending March 20.22 21.33
31, 2023
P/E ratio based on the Weighted Average EPS, tseds 24.86 26.23
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Industry P/E Ratio* (P/E) Ratio
Industry Average 29.41

* 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 exchaade dated March 07,
2024

(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 December 31, 2023 33.25%

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)iwiestated Net worth
as at the end of the year/period
iii. Weighted average = Aggregate of year-wise weighiteNW 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 December 31, 2023 14.90
5. NAV per Equity Share after the Issue
a) at floor Price 32.36
b) at Cap Price 33.68
6 Issue Price 96

*The above NAV has been calculated based on weighteber of shares outstanding at the end of thpastive year.

Notes:
i. The figures disclosed above are based on the Reskhancial Statements of the Company.
. NAV per share=Restated Net worth at the end ofyda/period divided by weighted average numbergofitg 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 crebtait 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 determineably Company 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 k) d ®)
Enfuse Solutions Limited 96 10 4.50 21.33 45.21% 959. 2610.42
Peer Group
Vertexplus Technologies Limited 171.60 10 4.71 36.43 8.36% 40.84 2171.27
eClerx Services Limitefl 2434.15 10 97.15 25.06 28.50% 357.36 271384.80
Systango Technologies Limitét 341.40 10 12.76 26.76  22.70% 42.02 5369.73
Notes:

@) Source — All the financial information for listeldiustry peers mentioned above is sourced from timu# Reports of the
aforesaid companies for the year ended March 32328nd stock exchange data dated March 07, 202Zbropute the
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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 markéteof 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 paidgwpte shares as on
March 31, 2023.

(iv) RoNW has been computed as net profit after taxelivby closing net worth.

(v)  Networth has been computed in the manner as ggeaifRegulation 2(1) (hh) of SEBI (ICDR) Regulas, 2018.

(vi) The face value of Equity Shares of our Comparyt®- per Equity Share and the Issue price is 9r&et 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 March 07, 2@hd the members of
the Audit Committee have verified the details dKdPIs pertaining to our Company. Further, the merslof the Audit Committee
have confirmed that there are no KPIs pertaininguoCompany that have been disclosed to any iokesit any point of time
during the three years’ period prior to the datdilofg of this Prospectus. Further, the KPIs herbave been certified by M/s
Mathia and Co., Chartered Accountants, by theitifczate dated March 07, 2024.

The KPIs of our Company have been disclosed is¢iotions titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicators’dn pages 93 and 172, respectively. We have
described and defined the KPIs as applicab®égfinitions and Abbreviations”on page Df this Prospectus.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on aiquéic 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 underfid EEDR 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)

As at the Year/Period ended
Key Financial Performance December 31, FY 2022-23 FY 2021-22 FY 2020-21
2023*

Revenue from operatiofis 2,803.09 2,609.85 2,554.12 1,720.19
EBITDA(2) 531.49 497.06 323.00 221.47
EBITDA Margin® 18.96% 19.05 12.65 12.87
PAT® 322.50 292.73 198.11 155.43
PAT Margirf® 11.51% 11.22 7.76 9.04
ROE(%}® 39.88% 58.42% 77.49% 197.02%
RoCE (%" 24.05% 46.61% 46.71% 133.23%

*Not Annulized

Notes:

MRevenue from operation means revenue from saledcs@nd other operating revenues

@EBITDA is calculated as Profit before tax + Deprtidn + 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 ansekage 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}.

Explanation for KPI metrics:

KPI Explanations

Revenue  from Revenue from Operations is used by our manageréradak the revenue profile of the business artdrim
Operations helps to assess the overall financial performaficeioCompany and volume of our business

EBITDA EBITDA provides information regarding the eqational efficiency of the business
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EBITDA Margin | EBITDA Margin (%) is an indicator of the operatidpaofitability and financial performance of ourdiness
(%)

PAT Profit after tax provides information regarditng 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 gertes profits from shareholders’ funds.

RoCE (%) RoCE provides how efficiently our Compamnerates 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 82389

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 29.7BMR27.23% 20.15% 35.34% 49.75% 76.84%

ROCE (%" 46.61% 46.71% 133.23% 8.50% 28.24% 23.18% 39.25% 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)

<)

Weighted average cost of acquisition
The price per share of our Company based on the priary/ new issue of shares (equity/ convertible sesties)

There has been no issuance of Equity Shares dtharEquity Shares issued pursuant to a bonus @s@ctober 20,

2023, during the 18 months preceding the dateisfRlospectus, where such issuance is equal t@r than 5% of the
fully diluted paid-up share capital of the Compécgliculated based on the pre-issue capital befare ansaction(s) and
excluding employee stock options granted but nated, in a single transaction or multiple tranisest 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/ acquisitioksjoity Shares, where the promoters, members obithoter group
or shareholder(s) having the right to nominate aaes) in the board of directors of the Compang arparty to the
transaction (excluding gifts of shares), duringiBemonths preceding the date of this certificatggre either acquisition
or sale is equal to or more than 5% of the fullytgid paid up share capital of the Company (catedldased on the pre-
issue capital before such transaction/s and exujueiinployee stock options granted but not vested)single transaction
or multiple transactions combined together ovgranof rolling 30 days.

Since there are no such transactions to reportden(a) and (b) therefore, information based st3arimary or secondary
transactions (secondary transactions where Proniddeomoter Group entities or shareholder(s) havheg right to
nominate director(s) in the Board of our Compamg,aparty to the transaction), not older thana@yerior to irrespective
of the size of transactions, is as below:

Primary Transactions:

Except as disclosed below, there have been no pritrensactions in the 18 months preceding the ofitieis Prospectus:

Date of No. of equity | Face value per | Issue price per Nature of Nature of Total
Allotment Shares Equity share Equity share allotment consideration | Consideration
allotted ® ® (in X lakhs)
October 20, . Bonus Issue in Other than Nil
2023 65,00,000 10 Nil the ratio of 650:1|  Cash

Secondary Transactions:

Except as disclosed below, there have been no dapgprransactions by the Promoters, members ofPtieenoter Group or
shareholder(s) having the right to nominate dingsjan the Board of Directors of our Company angasty to the transaction, in
the last three years preceding the date of thisgemus:

Date of Name of Name of No. of Price Per Adjusted Nature of Total
transfer transferor transferee Equity Equity Price per transaction | Consideration
shares | Share ) equity share (R in lakhs)
Imran Yasin Farheen 1 - - -
Ansari Imran Ansari
Mohammedk Shabnam 1 - - -
Lalmohammed | Mohammed 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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Weighted average cost of

1 * 1 *
Types of transactions acquisition FI(? c;r g rg:f; C(?g grg:g)
(X per Equity Shares) - "
Weighted average cost of acquisition of primaryewrn NAA NAA NAA

issue as per paragraph 8(a) above.
Weighted average cost of acquisition for secondaty NAM NAM NAM
/ acquisition as per paragraph 8(b) above.
Weighted average cost of acquisition of primary
issuances /secondary transactions as per parag(eph NIL NIL NIL
above
Note:
"There were no primary/ new issue of shares (efjudpvertible securities) as mentioned in paragragh) above, in last 18
months from the date of this Prospectus.
MThere were no secondary sales / acquisition afeshof shares (equity/ convertible securitieseotihan Shares transfer on in
last 18 months from the date of this Prospectus.

This is a Book Built Issue and the price band fe same shall be published 2 working days befoemiog of the Issue in all
editions of the English national newspapgusiness Standard, all editions of Hindi national newspap@&usiness Standardand
Mumbai edition of Regional newspapétratahkal’ (Marathi) where the registered office of the compansituated each with
wide circulation.

The Issue Price of Rs.96/- has been determinedubyCompany in consultation with the BRLM and wik fustified by us in
consultation with the BRLM on the basis of the abavformation. Investors should read the above moeeat information along
with “Our Business”, “Risk Factors” and “Restated Finanial Statements’on pages 93, 24 and 18¥pectively, to have a more
informed view. The trading price of the Equity Sé&of our Company could decline due to the fact@stioned irfRisk Factors”

or any other factors that may arise in the futur@ you 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 Kesaad? Dahisar West, Mumbai 400068, Maharashtraalndi

Re: Statement of Special Tax Benefits (“The Statem#’) available to Enfuse Solutions Limited (the “Campany”) pursuant
to Securities and Exchange Board of India (Issue @apital and Disclosure Requirements) Regulation2018 (“SEBI ICDR
Regulations”) and the Companies Act, 2013, as ameed (the “Act”).

Dear Sirs/ Madam,

We hereby report that the enclosed annexure prejpgréhe management of Enfuse Solutions Limiteatestthe special tax benefits
available to the Company and the shareholderseo€mpany under the Income-Tax Act, 1961, the @e@oods and Services
Tax Act, 2017, the Integrated Goods and ServicasAta, 2017, the Union Territory Goods and Servi€ag Act, 2017, respective
State Goods and Services Tax Act, 2017 (collectitled “GST Act” ) presently in force in India. Several of thesedfis are
dependent on the Company or its shareholderslifuffithe conditions prescribed under the relevaatigions of the Act. Hence,
the ability of the Company or its shareholderseadvk the tax benefits is dependent upon fulfillsxgh conditions which, based
on business imperatives which the Company mayifatiee future, the Company may or may not choodalfiti.

The benefits discussed in the enclosed Annexurerconly special tax benefits available to the Conypand do not cover any
general tax benefits available to the Company.Heurtthe preparation of enclosed statement anddhtents stated therein is the
responsibility of the Company’s management. Werdgmed that, this Statement is only intendedrtovjtle general information
to the investors and is neither designed nor irgdrtd be a substitute for professional tax adviteiew of the individual nature
of the tax consequences and the changing tax kaes, investor is advised to consult his or her taxrconsultant with respect to
the specific tax implications arising out of thparticipation in the proposed initial public offeg of Equity shares‘the Issue”)

by the Company.

We do not express any opinion or provide any assgras to whether:
a) The Company or its shareholders will continue ttaobthese benefits in future; or
b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are basiefloomation, explanations and representationsinbtafrom the Company and
on the basis of our understanding of the businetbgtées and operations of the Company.

Limitations:

Our views are based on facts and assumptions iedit¢a us and the existing provisions of tax law #ds interpretations, which
are subject to change or modification from timeitee by subsequent legislative, regulatory, adniaiive, or judicial decisions.
Any such changes, which could also be retrospeativeld have an effect on the validity of our viestated herein.

We assume no obligation to update this statememingrevents subsequent to its issue, which may hawaterial effect on the
discussions herein. This report including enclaaedexure are intended solely for your informationd &r the inclusion in the
Offer Document/ Offer Document or any other issekated material in connection with the proposetiahpublic offer of the

Company and is not to be used, referred to oridiged for any other purpose without our prior et consent.

This statement has been prepared solely in cornmewfith the Proposed Issue by the Company undeBéleerities and Exchange
Board of India (Issue of Capital and Disclosure iResments) 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 spetairlbenefits available to the Company and the tgdgiareholders under the
Income Tax Act, 1961 presently in force in Indigisl not exhaustive or comprehensive and is netishéd to be a substitute for
professional advice. Investors are advised to dotiseir own tax consultant with respect to the itaplications of an investment
in Equity Shares particularly in view of the fabat certain recently enacted legislation may nethadirect legal precedent or
may have a different interpretation on the bengfitsich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:
The Company is not entitled to any special tax bienender the Income Tax Act, 1961* and GST Act.
*Note: Expected tax benefit under the Income Tax Alg 1961
Company has been granted Startup Certificate (@ateé No: DIPP10640) validity from 01/02/2023 t8/02/2027. Further,
company has applied for Tax Exemption under Se@®@AC of Income Tax Act, 1961 and the same is umiecess.
Benefits under section 80IAC —
Recognised Startups receive 100% tax deductiomafitpextend for any 3 consecutive financial yefter 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 entitleshyospecial tax benefits under the Income Tax 2281 and GST Act.

NOTES:

1. The above Annexure of special tax benefits settheuprovisions of Tax Laws in a summary manney anld 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 taxfitenender the Act, read with the relevant rulés;udars and notifications
and does not cover any benefit under any otheiridarce in India. This Annexure also does not d&cany tax consequences,
in the country outside India, of an investmentha shares of an Indian company.

3. The above Annexure of special tax benefits is ash@ecurrent direct tax laws relevant for the aseeent year 2023-24. Several
of these benefits are dependent on the Compants ahareholders fulfilling the conditions prescdbender the relevant
provisions of the Tax Laws.

4. In respect of non-residents, the tax rates andeguent taxation mentioned above will be furtherjectbto any benefits
available under the relevant Double Taxation AvomaAgreement, if any, entered into between Indié the country in
which the non-resident has fiscal domicile.

5. A new Section 115BAA has been inserted by the Taemdtaws (Amendment) Act, 2019 (‘the Amendment A819’) with
effect from Financial Year 2019-20 granting an optto domestic companies to compute corporate ttaxraduced rate of
25.168% (22% plus surcharge of 10% and cess of gédyjded such companies do not avail specifiedrgtmns/ incentives.
The option under section 115BAA of the Act oncereised cannot be subsequently withdrawn for anyréufinancial year.
The Amendment Act, 2019 further provides that ddine®mpanies availing such option will not be riegd to pay Minimum
Alternate Tax (‘MAT’) under Section 115JB. The CBD@s further issued Circular 29/2019 dated Oct6BeP019 clarifying
that since the MAT provisions under Section 11533Bli would not apply where a domestic company@&ges option of lower
tax rate under Section 115BAA, MAT credit would het available.

In such a case, the Company is not allowed to céaignof the following deductions/ exemptions uniter Act: -
v" Deduction under the provisions of Section 10AA.
v' Deduction under clause (iia) of sub- section (1pettion 32 (additional depreciation).
v Deduction under section 32AD or Section 33AB ortBec33ABA
v Deduction under section 35AD or Section 35CCC
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 haneg not be treated as special tax benefits.
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7.

10.

11.

The Company has evaluated and decided to exehasgption permitted under Section 115BAA of the factthe purpose of
computing its income-tax liability for the Finanthéear 2020-21and onwards.

This Annexure is intended only to provide genenddiimation to the investors and is neither designedintended to be a
substitute for professional tax advice. In viewttod# individual nature of tax consequences, eacdbsiiov is advised to consult
his or her tax advisor with respect to specific¢arsequences of his/her investment in the shdrtde €ompany.

For the purpose of reporting here, we have notidensd the general tax benefits available to thrapgany or shareholders.

The above statement covers only certain relevaattliax law benefits and indirect tax law bendditbenefit.

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 interpretati which are subject to changes from time to tifve do not assume
responsibility to update the views consequent whsthanges. We shall not be liable to any claimasilities or expenses
relating to this assignment except to the exterfee$ relating to this assignment, as finally jialig determined to have
resulted primarily from bad faith or intentionalsoonduct. We will not be liable to any other persorespect of this statement.

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 extradtech various websites and publicly available docotedrom various industry
sources. The data may have been re-classified ligriube purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the méttion provided in this section. Industry sourcaed aublications, referred to in
this section, generally state that the informatimmtained therein has been obtained from sourcasrgdly believed to be reliable
but their accuracy, completeness and underlyingimggions are not guaranteed and their reliabilignoot be assured, and,
accordingly, investment decisions should not betas such information.

GLOBAL ECONOMIC OVERVIEW

After a stronger-than-expected start to 2023, ltelpelower energy prices and the reopening of Clgiebal growth is expected
to moderate. The impact of tighter monetary poilédyecoming increasingly visible, business and gores confidence have turned
down, and the rebound in China has faded. Globa @@wth is projected to remain sub-par in 2023 20@4, at 3% and 2.7%
respectively, held back by the macroeconomic pdigytening needed to rein in inflation. Annual GB®wth in the United States
is expected to slow from 2.2% this year to 1.3%2024, as tighter financial conditions moderate deinaressures. In the euro
area, where demand is already subdued, GDP grenthojected to ease to 0.6% in 2023, and edge dpléd in 2024 as the
adverse impact of high inflation on real incomedefa Growth in China is expected to be held backubdued domestic demand
and structural stresses in property markets, easibdl% in 2023 and 4.6% in 2024.

Headline inflation is declining, but core inflatio@mains persistent in many economies, held upbygressures and high margins
in some sectors. Inflation is projected to modegatelually over 2023 and 2024, but to remain alimrdral bank objectives in
most economies. Headline inflation in the G20 ecoies is projected to ease to 6% in 2023 and 4.82024, with core inflation
in the G20 advanced economies declining from 4 8%\tear to 2.8% in 2024.

Risks remain tilted to the downside. Uncertaintpuattthe strength and speed of monetary policy mésgon and the persistence
of inflation are key concerns. The adverse effe€tsigher interest rates could prove stronger gngrected, and greater inflation
persistence would require additional policy tiglmgnthat might expose financial vulnerabilities. gharper-than-expected
slowdown in China is an additional key risk thatuleb hit output growth around the world. Monetarylipp needs to remain
restrictive until there are clear signs that unged inflation pressures have durably abated. Faliterest rates appear to be at or
close to a peak in most economies, including thiéedrStates and the euro area, with policy judgeserore finely balanced as
the effects of higher interest rates become visible

Governments are faced with mounting fiscal presstien rising debt burdens and additional spendimggeing populations, the
climate transition and defence. Enhanced near-¢fonts to rebuild fiscal space and credible medienm fiscal plans are needed
to better align near-term macroeconomic policied &elp ensure debt sustainability. Structural poléforts need to be
reinvigorated to strengthen growth prospects. Riedugarriers in labour and product markets and eaing skills development
would help to boost investment, productivity aniddar force participation, and make growth moreusble. A key priority is to
revive global trade, which is an important sourédomg-term prosperity for both advanced and emeggharket economies.
Concerns about economic security should not preagwantage being taken of opportunities to lowederbarriers, especially in
service sectors. Enhanced international co-operé&ioeeded to ensure better coordination andrfpetgress in carbon mitigation
efforts.

RECENT DEVELOPMENTS

1. Global GDP advanced at an annualised pace of h2¥eifirst half of 2023 compared to the second ¢ia2022 (Figure 1,
Panel A), somewhat stronger than expected a fewhma@ygo. Growth was comparatively robust in thetéthStates and Japan,
but weak in most of Europe, particularly Germanynaghgst the G20 emerging-market economies, growtprises have
mostly been positive so far this year, especiallf8iazil, helped by favourable weather-related @gtural outcomes, India
and South Africa. Growth in China has however fastmentum, with the initial impetus from reopenimaglihg and structural
problems in the property sector continuing to wesghdomestic demand.

2. Contrary to global output, trade volumes have ris@mne slowly than expected in the first half othiear, with trade intensity
declining (Figure 1, Panel B). Merchandise traduwes have been particularly weak, especially & tajor advanced
economies, with global trade in goods falling by @&t cent over the year to June. Services tradadldup better, helped by
tourism continuing to rebound strongly from theegtelrop in the 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
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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 bel@ignal a loss of
momentum in the second half of 2023. Labour marggetgerally remain tight, with unemployment ratesratear multi-year
lows and vacancy rates still high by historicahs@ds in most major advanced economies. Howdwenumber of vacancies
has fallen steadily, job growth has slowed and @i#s have started to ease. Declines in headiflaion are now helping to
stabilise or improve household real disposablerimesy but real wage losses over the past two yeatdighter financial
conditions continue to restrain consumer spendingdst advanced economies, with the United Statestable exception.
Industrial production has continued to stagnat@amy economies, despite some signs of an uptuetimrelated activity.

4. Weakness is most marked in some survey indicadrsa global level, PMI indicators of output and newders in
manufacturing are at levels normally consistenfiwiagnation or contraction in that sector (Fid)teService sector indicators
are stronger but have also softened recently. Tdrersigns of growing cross-country divergence el with notable strength
in August PMIs in some emerging-market economispeeially India, but moderation in the United Staé@d China, and
weakness in the euro area and the United Kingddma.gfadual recovery in consumer confidence ovepése year has also
stalled in many countries, with confidence stilvkr than pre-pandemic norms.

Figure 2. Business survey indicators have recently weakened in many economies

A. Global output PMI B. Composite output PMI
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5. A key factor shaping global growth is the risenterest rates in most major economies since e 2Financial conditions
have become more restrictive, borrowing ratesifard and households have risen (Figure 3, Panetrajlit conditions have
tightened, and asset price growth has moderatedroed negative. Forward-looking real interest sdtave now become
positive in most economies, with Japan an excepéinocouraging saving and making investment moremsipe. In the United
States real interest rates are at their highest Emce 2005 (Figure 3, Panel B). Even if poliaies are not raised further, the
effects of past rises will continue to work theiaythrough economies for some time, as the rateisting mortgage loans
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are adjusted or as corporate loans are rolled Baek lending has slowed sharply in the euro axealatively bank-dependent
economy, particularly to households. Some countiiesalready seeing rising loan and credit carihgeéncy rates and
increases in corporate insolvencies. As already séth the US bank failures in March and the talexayf Credit Suisse, risks
remain that the high interest rates needed to linflation may also produce stresses in the firdngystem that will require
prompt policy responses to stabilise financial ¢toowis.

Figure 3. Financial conditions have tightened
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6. House prices have fallen substantially from theiaks in some G20 countries, including Korea, Geymaard the United
Kingdom, and housing investment has declined shagsipecially in the United States and Canada. Weweome signs of
stabilisation have begun to appear in recent mgpmtata. Supported by structural factors includiolgust population growth
and a limited inventory of houses for sale, pribase turned back up in a number of countries, dioly the United States,
Canada, and Australia. Across the major advancedagties as a whole, risks remain that falling hopsees prompt
households to curb consumption substantially gget a surge in mortgage defaults, though so ésetihave not materialised.
At the same time, most countries have seen a skdggtion in the volume of transactions and lendorghouse purchases
(Figure 4), which may presage further weaknessiursing markets. In the United States, the euroarddhe United Kingdom,
these declines are comparable in percentage terthede seen at the time of the global financiaisr

Figure 4. Lending for house purchases has fallen sharply
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7. Energy prices remain important for both growth arfthtion in G20 economies. Sharp declines in thegs of oil, gas and
coal since their 2022 peaks contributed to theaptugrowth and decline in inflation in the fidsalf of 2023. However, the
OPEC+ economies have implemented output cuts, dfdinventories at relatively low levels oil priceave risen by over
25% since the end of May. This upward move in odes has pushed up the contribution of energpitsemer price inflation
in many G20 countries

8. The signs of a slowdown in Chinese economic agti&it also a concern given China’s importance folba growth, trade
and financial markets. High debt, and the scal¢hefailing real estate sector provide significanéllenges. Consumer
spending has been slow to recover after reopemiitly,high precautionary saving in the absence oflrsocial safety nets,
and the property sector remains very weak. Numepalisy initiatives have been announced recentlgupport activity,
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including small reductions in policy interest ratbat it remains unclear how effective these wil Bhe marked fall in the
dollar price of Chinese exports this year has ttetpdower import prices and global inflation, laé scope to offset subdued
domestic demand with stronger export volume growidly be limited given weak external demand and thgoimg
restructuring of trade and value chains.

Source: https://www.oecd-ilibrary.org/sites/1f628002-enfxchtmli?itemld=/content/publication/1f628002-en

INDIAN ECONOMIC OVERVIEW

Strong economic growth in the first quarter of Fvt&dped India overcome the UK to become the fifttgést economy after it
recovered from the COVID-19 pandemic shock. ReaP@Dconstant prices in the second quarter of 222%5-estimated at US$
1.94 trillion (Rs. 160.06 trillion), showing a grdwof 7.2% as compared to the First Revised Esémat GDP for the year 2021-
22 of US$ 1.81 trillion (Rs. 149.26 trillion), irgdting a strong start for India's recovery from plamdemic. Given the release of
pent-up demand and the widespread vaccination ageethe contact-intensive services sector wilbphdy be the main driver of
development in 2022-2023. In FY22, India’s servogorts stood at US$ 254.4 billion. Furthermorealidis overall exports
(services and merchandise) was estimated at US38 Bllion in FY23. Rising employment and subsialhy increasing private
consumption, supported by rising consumer sentinvetitsupport GDP growth in the coming months.

Future capital spending of the government in thenemy is expected to be supported by factors sgcteya buoyancy, the
streamlined tax system with low rates, a thorouggeasment and rationalization of the tariff striestand the digitization of tax
filing. In the medium run, increased capital spagdon infrastructure and asset-building projectses to increase growth
multipliers, and with the revival in monsoon ané harif sowing, agriculture is also picking up memum. The contact-based
services sector has largely demonstrated promidg®ast growth by unleashing the pent-up demand theemperiod of April-
December 2022. The sector's success is being edpbyra number of HFIs (High-Frequency Indicattig} are performing well,
indicating the beginnings of a comeback.

India has emerged as the fastest-growing majoraengrin the world and is expected to be one of tipethree economic powers
in the world over the next 10-15 years, backed$yabust democracy and strong partnerships.

India's appeal as a destination for investmentsghawn stronger and more sustainable as a restifteofurrent period of global
unpredictability and volatility, and the record amgs of money raised by India-focused funds in 2882 evidence of investor
faith in the "Invest in India" narrative.

MARKET SIZE

India’s nominal gross domestic product (GDP) atexir prices is estimated to be at Rs. 301.75dnl{jUS$ 3.62 trillion) in 2023-
24. Additionally, the Nominal GDP at current pridasQ1 of 2023-24 was Rs. 70.67 trillion (US$ 84BHllion), as against Rs.
65.42 trillion (US$ 785.85 billion) in 2022-23, Bshting a growth of 8%. With 115 unicorns valuedratre than US$ 350 billion,
as of February 2023, India presently has the tlairgest unicorn base in the world. The governmeaiso focusing on renewable
sources by achieving 40% of its energy from norsifaurces by 2030. India is committed to achig\time country's ambition of
Net Zero Emissions by 2070 through a five-prongeategy, ‘Panchamrit’. Moreover, India ranked 3ndtie renewable 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 increaseumtddty and economic growth. The net employmetis reeeds to grow by 1.5%
per annum from 2023 to 2030 to achieve 8-8.5% GRRviy between same time period. India's currenbactdeficit (CAD)
decreases to US$ 9.2 billion in Q1 of 2023-24 ftd8% 17.9 billion in Q1 of 2022-2023.

Exports fared remarkably well during the pandennid aided recovery when all other growth enginesvesing steam in terms
of their contribution to GDP. Going forward, thent@bution of merchandise exports may waver asrsg¢ed India’s trade partners
witness an economic slowdown. According to Mr. Bly@oyal, Minister of Commerce and Industry, ConsuAffairs, Food and

Public Distribution and Textiles, Indian exportg axpected to reach US$ 1 trillion by 2030.

ROAD AHEAD

In the second quarter of FY24, the growth momentirthe first quarter was sustained, and high-fregyendicators (HFIs)
performed well in July and August of 2023. Indiatsmparatively strong position in the external sec#dlects the country's
generally positive outlook for economic growth arging employment rates. India ranked 5th in fonedirect investment inflows
among the developed and developing nations lisiethe first quarter of 2022.

India's economic story during the first half of therent financial year highlighted the unwavergupport the government gave to
its capital expenditure, which, in 2023-24, stodd4%6 higher than the same period last year. Irbtidget of 2023-24, capital
expenditure took lead by steeply increasing théalegxpenditure outlay by 37.4 % in BE 2023-2&R®10 lakh crore (US$ 120.12
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billion) over Rs. 7.28 lakh crore (US$ 87.45 billjdn RE 2022-23. The ratio of revenue expenditareapital outlay increased by
1.2% in the current year, signalling a clear chaingavour of higher-quality spending. Strongerewue generation because of
improved tax compliance, increased profitabilityted company, and increasing economic activity etstdributed to rising capital
spending levels.

Since India’s resilient growth despite the globahgemic, India's exports climbed at the seconddsgrate with a year-over-year
(YoY) growth of 8.39% in merchandise exports an@Ba882% growth in service exports till April 2023.itW/a reduction in port
congestion, supply networks are being restored. CReC inflation reduction from June 2022 alreadflacts the impact. In
September 2023 (Provisional), CPI-C inflation wa325%6, down from 7.01% in June 2022. With a pro&ctet of administrative
actions by the government, flexible monetary pgliagd a softening of global commodity prices angpsgrchain bottlenecks,
inflationary pressures in India look to be on tleelthe 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 ofice industries has
experienced double-digit growth in recent yearppsuted by digital technologies and institutionainieworks made possible by
the government. The ease of doing business in lmalasignificantly increased for domestic and fimdirms due to considerable
advancements in culture and the government outlDak. to ongoing changes in the areas of loweriadettbarriers, easing FDI
regulations, and deregulation, India's servicetoségs poised to grow at a healthy rate in the camnjiears. Over the next 10 years,
the National Digital Health Blueprint can unlocletincremental economic value of over US$ 200 bilfiar the healthcare industry
in India.

India’s digital economy is estimated to reach USHiltlon by 2025. By the end of 2023, India’s Ihidbusiness services sector is
expected to reach US$ 14.3 billion with 8% growfhe implementation of the Goods and Services Ta&T(Ghas created a

common national market and reduced the overalbtagen on goods. It is expected to reduce codtseitiong run on account of

the availability of GST input credit, which will salt in a reduction in the prices of services. &glsoftware service industry is
expected to reach US$ 1 trillion by 2030.

Due to ongoing changes in the areas of lowerirdgttzarriers, easing FDI regulations, and dereguiatndia's services sector is
poised to grow at a healthy rate in the coming gear

Source: https://www.ibef.org/industry/services

e Share of the services sector accounted for 53%eotfatal GVA in FY22 as per advance estimates.

e As per the First Advance Estimates, Gross Valueefld@GVVA) in the services sector is estimated tongad 9.1% in FY23,
driven by 13.7% growth in the contact-intensivevgms sector.

e The services sector's GVA increased by 6.5% inthire quarter (2022-23), and it was the main drivgEaggregate GVA
growth (accounting for approximately 84% of total &growth).

e The services industry performed well in H2:2022428gsted by contact-intensive services and buildutiyities.

e India’s services sector GVA increased YoY by 11.4®8%Rs. 101.47 trillion (US$ 1,439.48 billion) irvE1, from Rs. 68.81
trillion (US$ 1,005.30 billion) in FY16.

e Between FY16 and FY20, financial, real estate anflegsional services augmented at a CAGR of 11.@8%s. terms), while
trade, hotels, transport, communication and sesvielated to broadcasting rose at a CAGR of 10.@8%s. terms)

GROWING IT AND BPM SECTOR

1. The IT-BPM sector holds the potential to grow beawé0-15% per annum. The IT and in India (US$dillifintech segments
provide over US$ 155 billion in gross value to d@®nomy annually.

2. InJune 2022, HCL Technologies (HCL), a leadingogldechnology company, announced the openingafatv 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 tid ech industry.

4. India is one of the most preferred destinationsrmiheomes to setting up Global Capability Cenfé€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 Bg.2Data centres in India
have attracted investment of US$ 10 billion sin62@

6. Coforge Limited, a global digital services and s$iolus 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) servickslia is expected to grow at a CAGR of 5.8% to held&$ 8.8 billion by
2025, driven by a rising demand for outsourcingwieage-based and vertical-specific processes.
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9. The IT and business services market will grow @26 R of 8.3% between 2021-26, reaching a US$ 2illibrbvaluation by
the end of 2026.
10. By 2023, Indian companies are expected to depldyctdud platforms to drive business transformaiimsectors such as
retail, telecommunication and insurance.
11. Opportunity :
¢ India has emerged as the digital capability habefworld, accounting for nearly 75% of the glothgjital talent pool.
e The rollout of 5G wireless technology in India igpected to bring US$10 billion global businessridian IT services
firms during 2019-25.
e India’s digital economy is estimated to reach US#iltlon by 2025. Government plans to increasdtdigeconomy's
contribution to 20% of GDP in 5 years (by 2025).
12. Artificial Intelligence (Al) is expected to boostidia's annual growth rate by 1.3% by 2035, accgrtbra discussion paper by
Niti Aayog.

Source: https://www.ibef.org/download/1698841802 Serviceggést 2023.pdf

OVERVIEW OF IT SECTOR IN INDIA

The IT & BPM sector has become one of the mostifiagimt growth catalysts for the Indian economynicibuting significantly to
the country’s GDP and public welfare. The IT indystccounted for 7.4% of India’s GDP in FY22, ahid iexpected to contribute
10% to India’s GDP by 2025.As innovative digitalpipations permeate sector after sector, Indiaois prepared for the next
phase of growth in its IT revolution. India is viewby the rest of the world as having one of thgest Internet user bases and the
cheapest Internet rates, with 76 crore citizens hawng access to the internet.

The current emphasis is on the production of sicguilt economic value and citizen empowerment, thaala solid foundation of
digital infrastructure and enhanced digital acqaewided by the Digital India Programme. India ireeaf the countries with the
quickest pace of digital adoption. This was accasheld through a mix of government action, comméricinovation and
investment, and new digital applications that dreaaly improving and permeating a variety of atigg and different forms of
work, thus having a positive impact on the dailye$ of citizens. India’s rankings improved six @ado the 40th position in the
2022 edition of the Global Innovation Index (Glindia is the topmost offshoring destination ford@mpanies across the world.
Having proven its capabilities in delivering bottrshore and off-shore services to global clientgmging technologies now offer
an entire new gamut of opportunities for top ITrfirin India.

The Indian IT & business services industry is expe¢o grow to US$ 19.93 billion by 2025. Spendamginformation technology
in India is expected to reach US$ 144 billion i220By 2026, widespread cloud utilisation can pdevemployment opportunities
to 14 million people and add US$ 380 billion toiaigl GDP. As per a survey by Amazon Web Servic8Xp, India is expected
to have nine times more digitally skilled workegs2925. IT spending in India is expected to incestasUS$ 110.3 billion in 2023
from an estimated US$ 81.89 billion in 2021. In Mmber 2021, Mr. Piyush Goyal, Minister of Commeand Industry, Consumer
Affairs, Food and Public Distribution and Textildauded the Indian IT sector for excelling its catifive strength with zero
government interference. He further added thatcerxports from India has the potential to rea&$U trillion by 2030.

Source https://www.ibef.org/industry/information-technolpindia

Evolution of the Indian IT sector
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By the early 90s, US-
based companies began
to outsource work to low-
cost and skilled talent
pool in India

increased
mvestment in R&D,
India became a product
development destination

Fims in India grew in
terms of their size and
scope of services offered
as more and more western
companies set up their
bases in the country

Firms in India became

multinational
companies with
delivery centres across
the globe

India's IT sector is at
an inflection point,

moving from enterprise
servicing to enterprise

Estimated Market Size: US$
125 billion in 2023.

Over 81% revenue comes
from the export market.

BFSI continues to be the key
vertical for the IT sector.

IT services is estimated to

solutions

IT & BPM sector
Business Process Software products and

Estimated Market size: US$
47 billion in 2023. Market
size of BPM industry is
expected to reach US$ 54
billion by FY25.

About 87% revenue comes
from the export market.

BPM is estimated to have a

Estimated Market size: US$
54 billion during 2023.

Over 83.9% of
comes from export.

revenue

It is estimated to have
around 22.1% revenue share
in the Indian IT space in
2023.

2017
onwards

The USS$ 227 billion Indian
IT industry employs nearly
five milion people, with
almost 445,00 net new hires
in FY22.

* 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).

Estimated Market size: US$
18 billion in 2023.

The domestic market
accounts for a significant
share.

The share of hardware in the
IT & BPM sector is estimated
to be around 7.4% in 2023.

account for about 51.2% of
the IT & BPM market
revenue in India in 2023.

19.3% share of the IT & BPM
market revenue in India in
2023.

India’s IT market size growing

e The IT industry added 4.45 lakh new employees i@ EYoringing the total employment in the sectos@akh employees.

¢ India’s technology industry is on track to douliterevenue to US$ 500 billion by 2030.

e Direct employment in the IT services and BPO/ITe§msent is estimated to reach 5.4 million in FY28wén addition of
290,000 people.

e The IT-BPM services revenue reached US$ 194 billoRY21.

e 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.
By 2025-26, India is expected to have 60-65 miljavs that require digital skills, according to énldtry of Electronics & IT
report titled "India's trillion-dollar digital opptunity."”
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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 elkeglits competitive strength with zero governmarierference. He further
added that service exports from India had the piatieio reach US$ 1 trillion by 2030.

Spending on information technology in India is extge to reach US$144 billion in 2023.

e The cloud market in India was expected to growetodd to US$ 7.1 billion by 2022 with the helpgrbwing adoption of big
data, analytics, artificial intelligence and Interof Things (10T), according to Cloud Next WaveGxowth in India report.

¢ India’s digital economy is estimated to reach US#iltlon by 2025.

o Atrtificial Intelligence (Al) is expected to boosidia's annual growth rate by 1.3% by 2035, accortbrNITI Aayog.

e The Karnataka government signed three MoUs worti UE4 million to help the state's emerging tecaogwplsector.

Strong growth in IT & BPM exports

Growth in export revenue (US$ billion) Sector-wise breakup of export revenue (FY23)
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e As an estimate, India’s IT export revenue rose %yi® constant currency terms to US$ 194 billiofr¥23.

e Export of IT services was the major contributoic@amting for more than 53% of total IT exports (iting hardware).

¢ BPM and engineering and R&D (ER&D) and softwareducts exports accounted for 22% and 25%, respégifdotal IT
exports during FY23.

e According to STPI (Software Technology Park of bjdisoftware exports by the IT companies connetddtistood at Rs.
1.20 lakh crore (US$ 16.29 billion) in the firstagter of FY22.

e In August 2021, the Minister of Electronics andomhation Technology, Skill Development and Entregaship, Mr. Rajeev
Chandrasekhar, announced that the IT export tamgst set at US$ 400 billion for March 2022. In aiddit the central
government was planning to focus on areas suchbessecurity, hyper-scale computing, artificiakitigence and blockchain.

Recent Trends and Strategies
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Global| 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.

In line 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

i

New technologies

I‘

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.

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.

0

I

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 growttdriver

e With digital transformation accelerating acrosgees; the pandemic has driven demand for cloudsesworldwide, and the
Internet has become a lifeline for people bothwiork and entertainment. This move towards cloudises has accelerated
hyper-scale data centre investments, with globadstments estimated to exceed US$ 200 hillion par by 2025.

¢ India’s data centre market is expected to reachl@ewvof US$ 9.96 billion by 2028 from US$ 5.42ibifl in 2022, growing at
a CAGR of 10.69%

e The demand for cloud technology professionals eted to reach 2 million by 2025.

e The cumulative investments in data centres in liagéaestimated to reach U$ 28 billion between 2239t a CAGR of 5%,
2x faster than the global average.

India data centre market investment (US$ billion)
2.

10

FY19 Fy22 FY25E FY28E

e The COVID-19 pandemic has accelerated the demarttiifd-party data centre services in India.
e The key data centre locations are Mumbai, CheBaigalore, Hyderabad and Delhi (NCR).
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In November 2022, Amazon Web Services announcethtimeh of its second AWS infrastructure regiomndia - the AWS
Asia Pacific (Hyderabad) Region. By 2030, it is@ipated that the region will support more thar0®8), full-time jobs annually
thanks to investments totaling more than US$ 4libbiin India.

In November 2022, Google established a partnenrgiiip local gaming startup Super Gaming throughGizogle Cloud
division. As part of the collaboration, game depels who use Google Cloud to create, host, andhdig their games will
have access to Super Gaming’s Super Platform gagiaes

In July 2021, Ascendas Property Fund Trustee RtE.the trustee manager of Ascendas India TrusEr(sst), announced
plans to build data centres in India and investlRA0 crore (US$ 160.67 million) to develop phase of its first data centre
campus in the country.

Amazon partnered with Airtel to sell Amazon Web\gegs (AWS) to its customers and intends to injé8&% 1.6 billion in
their two upcoming data centres in Hyderabad.

Source: https://www.ibef.org/download/1700035552 IT_and BPMgust 2023.pdf
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OUR BUSINESS

Some of the information contained in the followdigcussion, including information with respect tar @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiéonvard-Looking
Statements” for a discussion of the risks and utadeties related to those statements and also ¢letian “Risk Factors” for a
discussion of certain factors that may affect ousibess, financial condition, or results of operas. Our actual results may differ
materially from those expressed in or implied b3sthforward-looking statements. Our fiscal yearsema March 31 of each year,
so all references to a particular fiscal are to therelve-month period ended March 31 of that yeathls section, a reference to
the “Company” or “we”, “us” or “our” means Enfuse ®lutions Limited.

All financial information included herein is based our® Financial information of the Company”included on pagé37 of this
Prospectus.

OVERVIEW

We are engaged in business of providing integrBigital solutions across various domains includfildn 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 ttiatlie both generalists and
domain specialists, and our in-house softwarertastline and automate various processes.

Our business operations encompass various domplind)ata Management & Analytics, we organize andlyze data, providing
tailored insights for informed decision-making sueh Master data Management, Product informationdgament etc. (ii) E-
commerce & Digital Services form a core area wheeedevelop and optimize digital platforms for seesslonline experiences
such as E-commerce platform management, conterdageanent, Digital marketing etc. (iii) Machine Leiagn& 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 mevitudent Counselling etc.

We work as consultants for our clients as per ¢hms of sub-contracting agreements entered with tl@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 objectivéhefproject 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, anitiadiigmarketing.

Through our clients, we have served entreprenamgimg from start-up enterprises to establishedpeoies, primarily consisting
of blue-chip companies operating in sectors sucffeshnology, BFSI (Banking, Financial Services, ansurance), Retail,
Financial Services (FinTech), Media and Entertaiminidealth, Education and various other industfeently, 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 Deliveeyntre-1 in Mumbai, Maharashtra i.e. Unit No. 7GB+77th Floor, Sai Arpan
B-11, Sai Complex, Survey No.: Old S. No. 254/PTINeP G Vora Road, Besides Shanti Vihar, Mira R{&ad, 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, witlregominant share originating
from our exports of services to countries like US#&Jand, Netherland, Canada etc. We have genesatethd 67.87%, 83.47%,
77.72% and 63.58% of our total revenue from expaltés and 32.13%, 16.53%, 22.28% & 36.42% of ot tevenue from

domestic sales for the period ending December @23 2nd fiscal year ending 2023, 2022 and 202 lectsly.

We benefit from the expertise and experience ofRmamoters Imran Yasin Ansari, Mohammedk Lalmohadhi@baikh, 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 anchipigrwhich 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 promsteave more than 10 years of
experience individually in IT industry which hasmeinstrumental in determining the vision and glositategies 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.

The following table sets forth certain key perfonoa indicators for the years indicated:
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(Rs. In Lakhs except percentages and ratios)

Key Financial Performance (based on Financia As at the Year/Period ended
Statements) December 31, | FY 20212-23 | FY 2021-22 | FY 2020-21
2023*
Revenue from operatiofis 2,803.09 2,609.85 2,554.12 1,720.19
EBITDA® 531.49 497.06 323.00 221.47
EBITDA Margin® 18.96% 19.05% 12.65% 12.87%
PAT® 322.50 292.73 198.11 155.43
PAT Margir® 11.51% 11.22% 7.76% 9.04%
RoE(%}°) 39.88% 58.42% 77.49% 197.02%
RoCE(%)" 24.05% 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 + 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 ansekage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidtid 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 coniipee strength:

(a) Diversified revenue from multiple geographies

Our Company has diversified revenue from multigegyraphical locations and most of our revenue livelé from exports sales.

As an IT solution provider, our presence in muéigeographies as a service provider not only hedps expanding our client base
but also helps us by keeping ourselves in tune thighatest technological advancements world-witie.are constantly adopting

new technologies to further augment our busineparesion and 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
Areas December 31, % March 31, % March 31, % March 31, %
2023 2023 2022 2021
India 900.69 32.13 431.32 16.53 569.01 22.28 626.49 36.42
USA 788.36 28.12 843.66 32.33 1,851.96 72.51 17P3| 63.58
Netherland 512.27 18.27 696.72 26.70 133.15 5.21 - -
Ireland 369.22 13.17 58.36 2.24 - - - -
Canada 207.21 7.39 567.55 21.76 - - - -
Italy 15.93 0.57 12.25 0.47 - - - -
Israel 8.45 0.30 - - - - - -
UK 1.16 0.04 - - - - - -
Total 2803.29 100.00 2,609.85 100.00 2,554.1p 1@0/0 1,720.19 100.00

(b) Experienced Promoters along with qualified Employbase:

Our growth and culture of innovation has been festdy the entrepreneurial spirit of our promotand qualified employee. We
believe that our experienced Promoters have samifly contributed to the growth of our businessragions. Our Promoters Imran
Yasin Ansari, Mohammedk Lalmohammed Shaikh, Rahath&hdra Gandhi and Zaynulabedin Mohmadbhai Minze In@ore than
10 years of experiences individually in the asgecdiandustry and with their innovative businessaglecustomer relationship, in-
depth knowledge and management skills, we haveedesur customers proficiently. Their comprehensixposure has enabled
our company to expand its business across the ghothe countries like: USA, Ireland, Netherlan@gn@da etc. We believe that
experience of our Promoters enables us to resmocldainging market conditions and evolving prefeesmaf our customers and is
essential to our overall success and our futurero

In addition, we have a dedicated team of skilletividuals with technical background and domain etipe in each of our industry
verticals that we cater to with a focus on evolviachnologies. The teams follow a structured intiomaand solutions development
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process and work with delivery functions to identifie key concerns of our customers and generiidases, ideas and concepts
to address such concerns.

(c) Diversified client base and revenue sources.

We serve a diverse mix of end markets across daueisstry sectors. In our business, we serve abauraf customers in different
industries with variety of services, through ouests with whom we have entered into sub-contrgdigreements. We have served
entrepreneurs ranging from start-up enterprisestablished companies, operating in sectors sutkamology, BFSI (Banking,
Financial Services, and Insurance), Retail, Firg@r8ervices (FinTech), Media and Entertainment,ltHe&ducation and various
other industries.

We have developed satisfactory relationships witihes of our clients, which have been associated ugtfrom many years. Our
existing client relationship helps us to get refeetiness from our clients. We believe that owati@hship with the existing clients
represents a competitive advantage in our busstestegy and to the growth of our business.

(d) Wide range of professional and technical services

We provide a wide range of services that cateiivterde business needs. Our offerings encompassNDatagement & Analytics,
E-commerce & Digital Services, Tagging Servicegsdriring Services, Machine Learning & Al, EdteclT&chnology Solutions,
and more. In the data realm, we organize and aaahjarmation, aiding clients in making well-infoeth decisions. Our capabilities
extend to developing and optimizing digital platfr for smooth online experiences, ensuring preda® categorization,
facilitating secure online assessments, and hamgsglvanced technologies like Machine Learning & Additionally, we
contribute to the educational sector by using tetdgy to enhance learning experiences. This congurgitie and integrated
approach reflects our commitment to being a flexdohd reliable partner for businesses with vagegiirements.

Our revenue-split from various services in recemtquls is set out below:

Rs. in Lakhs
As of and for the year/period ended
Services December 31, . March 3 March 31, 3 March 31, 3
2023 L 31,2023 | 7 2022 7 2021 7

Data Management & ;44 g5 47.47 912.65|  34.97 1,851.9¢ 7251 1,093/763.58
Analytics
E-Commerce & 62457 2228 | 57591| 2207 - - - ;
Digital Services
Edtech & . 512.27 18.27 696.72|  26.70 133.15 5.21 -
Technology Solution
X'I""Ch'”e Learning & | 345 63 1197 | 42458|  16.27 569.01 2238 62649  36.42
Total 2803.29 100.00 | 2,609.8 10000 255412 1000 1,720.19 | 100.0¢

Our Business Strategies:
a) To Maintain and Expand our Current Business Relatiships

Our goal is to build long-term sustainable businedationships with our clients to generate incie@asevenues. We plan to
continue to expand the scope and range of curegmices provided to our existing and new clientscbytinuing to build our
expertise and extending our capabilities. We belidnere are significant opportunities for additiogowth within our existing
client base. We intend to leverage our domain eigegrunderstanding of our target industry andecte$ationship with our clients
to expand the scope of current services as well@sde services in new areas and businesses.lity &o maintain and improve
the services we offer enables us to generate stabdeiue and minimize customer complaints

Further, along with existing clients, we will camiie to develop new client relationships acrossouarindustries by scaling up
branding and promotional activities. Our Advertiggm expenses which include website designing amkedin Learning
programmes has increased by 82.34 % in F.Y 202-&%. 31.80 lakhs as against Rs. 17.44 lakhs¥r2B21-22.

b) To build professional organisation by recruiting ahretaining highly-skilled employees

We believe in transparency, commitment and cootidinan our work, with our suppliers, customersygmment authorities,
banks etc. We have a blend of the experience andufficient staff for taking care of our day-toydaperations. We also consult
with external agencies on a case-to-case basisobmital and financial aspects of our businesswilleeonsistently put efforts
among our group of experienced employees to tramsfbem into an outstanding team of empowered psid@als which will
help in further accelerating the wheels of develephof the Organization.
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Our employees are one of our most important assetsecognize that our employees are crucial toooganization, playing a
pivotal role in our success. Our strategic focusrisattracting, developing, and retaining highlyjlell employees. We prioritize
rigorous recruitment to ensure both qualificatiansl cultural fit. Our aim is to reduce our emplogdteition rate, retaining more
of our highly skilled workforce as we expand in fbeure. This involves a steadfast dedication tjating them with an improved,
safer, and healthier working environment.

¢) Quality Assuranceensuring standardized quality of our services

We believe that quality is an ongoing process dlding and sustaining long term relationships witients and long-term brand
loyalty. This philosophy has formed the foundatidthe expansion and diversification of our senpeetfolio since our inception.
Recently we have applied for ISO 27001:2022 cedifon for Quality Management System from UK Céréifion & Inspection
Limited. This certification will further provide agrance to our customers for the quality of owises. Delivering Quality services
on time is one of our prime objectives. Our focasgoiality of services has enabled us to sustaingao our business model to
benefit our customers.

d) Diversified revenue from multiple geographies

Our Company has diversified revenue from multiptegraphical locations across India and from plaeéside India including
USA, Ireland, Netherland, Canada etc. We have géegraround 67.87%, 83.47%, 77.72% and 63.58%rdiotal revenue from
export services for the period ending December2B23 and fiscal year ending 2023, 2022 and 202iectively and generated
around 32.13%, 16.53%, 22.28% and 36.42% of oal tetenue from domestic services for the periatirepDecember 31, 2023
and fiscal year ending 2023, 2022 and 2021 respsdgti

We believe that with our expanded geographical ggres across various countries, we have the alditguickly respond to

changing customer requirements for IT related ses/iOur presence in multiple geographies not belgs us in expanding our
client base but also helps us by keeping oursetvéisne with the latest technological advancemerdd-wide and help us to

mitigate risk for any unforeseen circumstancesitndomestic and international market and expandasiness operations. Going
forward we intend to focus on current markets amthp new market and increase our geographicahraad client base. We
believe that enhancing our presence in additicegibns will enable us to reach out to larger poiata

OUR LOCATIONS:

Registered Office A/1503, Bonaventure Building No.5, Rangnath Kesayad? Dahisar West, Mumbai 400068,
Maharashtra, India.

Corporate Office Unit No. 501-504, 8 Floor, Sai Arpan, B-11, Sai Complex, Survey Numb®@Hd S. No. 254/PT(New)
P G Vora Road, Besides Shanti Vihar, Mira Road TBane- 401107, Maharashtra, India.

Delivery Centre -I Unit No. 703-704, ¥ Floor, Sai Arpan, B-11, Sai Complex, Survey Numb@td S. No. 254/PT(New),
P G Vora Road, Besides Shanti Vihar, Mira Road {lBgne- 401107, Maharashtra, India.
Delivery Centre -Il | Unit No. 3B, Mahajan Compound, LBS Marg, Vikhrd#&/) Mumbai-400079, Maharashtra, India.

OUR SERVICE PORTFOLIO:

We provide various types of services to our clievitich are broadly categorised as per below:

1. Data Management & Analytics:

Data Management Data management refers to the comprehensive gsafacquiring, organizing, storing, and utilizicata
in an efficient and secure manner. Data govern@tlee set of policies, processes, and practicasahsure data quality,
security, and compliance within an organization. &isure the highest standards of data integritgilability, and security
with our Data Management & Governance services. €amprehensive approach involves organizing, vafida and
protecting client’'s data, adhering to industry dagons. Here are key components in Data Manage&eabvernance our
company offers:

i) Master Data Management (MDM): Master Data Management (MDM) is an approach to miagacritical data, often
referred to as "master data." Master data repres#giia entities that are essential to businessatipes, including
customers, products, suppliers, and other coreeglsnMDM involves the processes, governance, ipslistandards, and
tools used to create and maintain consistent acdrate master data across an enterprise. MDM g@lgyisotal role in
ensuring that organizations have a single sourdeaté, promoting data quality, consistency, anthbélty across the
enterprise.
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ii) Data Stewardship Involves the management and oversight of an dzgdon's data assets. Data stewards are respensibl
for ensuring the quality, security, and proper ofsdata throughout its lifecycle. It involves assitg responsibilities for
data quality and ensuring compliance with datagesi

iii) Data Quality: Refers to the accuracy, completeness, consistamclreliability of data. Maintaining high dataadjty is
crucial for making informed business decisiongnsures timeliness of delivery and tracks till ctetipn.

iv) Data Governance Provides a framework for defining the respongib#, accountabilities, and rules associated with
managing and protecting data assets. Data goverramompasses the establishment of data standatdsstewardship,
data access controls, and compliance with regylaggruirements. It aims to create a structuredtemsparent approach
to managing data, fostering trust in the accuraxyraliability of information across the organizsiti

v) Product Information Management (PIM): Product Information Management (PIM) is a systemptbcess and set of
tools designed to centrally manage and distribateprehensive product information within an orgatima PIM systems
act as a centralized hub where businesses cartc@igich, organize, and distribute product datass various channels
consistently. Product Information Management igipalarly valuable for businesses dealing with egéaand diverse
product catalog, helping them maintain a competidge in the market by presenting accurate angheling product
information to customers.

Data Analytics: Analytics is the systematic exploration, interptieta, and communication of meaningful patterns iamstyhts
within data. It involves the use of statistical s, mathematical modeling, predictive modeliagd other quantitative
techniques to uncover trends, understand the dysaoficomplex systems, and derive actionable igtsice. We assist
businesses in establishing and expanding theiyaecsland Al initiatives, driving impactful busiresransformations across
industries. Our analytics capabilities include RitdAnalytics, Customer Analytics, Pricing AnalgjcCampaign Analytics &
Sales Analytics

E-commerce & Digital Services:

E-commerce & Digital Services refer to the onlitetforms and digital solutions that enable busiaess conduct commercial
transactions, deliver products or services, anédgagvith customers in the digital realm. This temeompasses a variety of
components and tools designed to facilitate ordoramerce, enhance customer experiences, and optimginess processes.
We manage every critical aspect and process in aveb e-commerce services, encompassing strateggultiog, and
enhancements in business procedures. Our apprpacis the entire customer journey and incorporatgipie channels,
providing comprehensive solutions to ensure buseesffer a smooth and captivating customer expegi&om start to finish.
E-commerce services encompasses a wide rangeeoingf§ designed to support and enhance online éssictivities. These
services can be broadly categorized into sevesabkeas:

i) E-commerce Platform Management This includes the management of online storesglymet listing, payment gateway
integration, inventory management, and order pingssystems.

ii) Content Management Content Management refers to the process of niagagnd modifying digital content, typically
for websites, but also for other digital platforsueh as social media or mobile apps. It encompasgasety of tasks and
objectives such as: Content Creation, Content figlitContent Publication, Content Standardizatioontént Archiving
and Deletion, Workflow Management & Content Anadgti

iii) SEO and SEM Services:SEO (Search Engine Optimization) and SEM (Seanchirte Marketing) are two crucial
strategies used in digital marketing to increasebsite's visibility and attract more traffic fresaarch engines. 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 & ®ation, Keyword Building, Targeting and Retarggti
Performance Tracking & Analytics.

iv) Digital Marketing : We work upon online marketing strategies sucboasal media marketing, email marketing, pay-per-
click advertising, and influencer partnerships.

v) Web Analytics & Reporting: Analytics and Reporting in eCommerce and web atiers are crucial for understanding
customer behavior, optimizing online performanaal anaking informed business decisions. Effective ofsanalytics
and reporting tools by our teams allows our eConemand web operators customers to gain valuahighitss optimize
their strategies, and ultimately drive growth anafipability. Web Analytics and Reporting includé/eb Traffic Analysis,
Conversion Tracking, Customer Behavior analysidess&erformance Analysis, Segmentation and Dembgsp
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3.

Analysis, Mobile Analytics, Site Search AnalysifigCkout Page Analytics, Social Media & Content Aties, Customer
Reviews Analytics & Competitor Analytics.

vi) Customer Experience & Quality AssuranceCustomer Experience (CX) and Quality Assurance (@#&)interconnected
strategies crucial for success. CX focuses on ioggiositive customer interactions at every toudhipgromoting
satisfaction and loyalty. QA involves systematiogasses to uphold high standards in products,cgsvand interactions.
The integration of CX and QA ensures a consistaitive brand image, contributing to customer ltyyaetention, and
overall business success. By aligning customerrcaydals with quality assurance practices, busiegsan systematically
enhance the overall customer journey, reduce eraoit establish a reliable brand image, fortifyingir position in the
market.

Edtech & Solutions:

Edtech or Education Technology, encompasses a rggutions that leverage technology to enhamzkianovate educational
processes. These solutions aim to improve leaewpgriences, accessibility, and outcomes througlintiegration of digital tools.
Within Edtech, various solutions include:

)

i)

ii)

iv)

Live Proctoring: Live proctoring is a real-time monitoring solutian education technology, employing live videodseo
remotely supervise students during online examsurmg exam integrity and preventing cheating idinen learning
environments.

Record & Review. In Edtech, record and review functionalities captsession data, allowing educators and studenévisit
instructional content for personalized post-sessitelysis..

Auto Proctoring: Auto proctoring is an automated solution usedceducation technology for monitoring online exams.
Employing artificial intelligence algorithms, it eumatically detects and flags suspicious activitedrregularities during
assessments.

Technical Support: Technical support in education technology involgesviding assistance and troubleshooting sentizes
address technology-related challenges faced byestsidand educators. This involves assisting stgd@mi educators with
technology-related issues of the exam platformvgané used for proctoring. It includes troubleshaegroblems with software
or platforms, providing guidance on how to use atiooal tools, and ensuring a smooth, user-frieedyerience with the
technology.

Student Counselling Student counselling services in education teatmobffer guidance and support to students, adihgss
academic, personal, or career-related concernsCohgany focus on guiding students through thaicational journey. The

student counselling process is specifically designessist students in identifying suitable ingiitns in America. This service
is tailored based on the students' academic peafocen and helps them navigate the various requiresmard protocols

necessary for admission into international univiersi The focus is on providing personalized guigato match students with
universities that align with their academic achreeats and aspirations, ensuring a smooth trangitietudying abroad.

Machine Learning (ML) & Artificial Intelligence (Al ):

Machine Learning (ML) and Artificial IntelligenceA() represent technologies that enable computeleam and perform
intelligent tasks. In Machine Learning, algorithare designed to improve their performance over tisneearning from data,
allowing systems to make predictions or decisioiteaut explicit programming. Artificial Intelligerecencompasses a broader
range of capabilities, aiming to create machinas ¢an simulate human intelligence. These techieddignd applications in
various fields, from natural language processirgjiarage recognition to recommendation systems at@hamous decision-
making, driving advancements in automation, effickg and problem-solving across diverse industBeseral key processes
contribute to data enhancement and model training:

i) Tagging / Labelling: Tagging or labelling is a process where data pané categorized by assigning descriptive labels
or tags. This labelling is crucial for training alghms, enabling them to recognize patterns anklenpaedictions when
faced with new, unlabelled data.

i) Annotation: Annotation in the context of Machine Learning inved adding detailed information or metadata to,data
similar to providing informative notes. This prosemshances the understanding of data for algorithms

iii) Content Moderation: Content Moderation is a critical process in dibfilatforms, ensuring user-generated contentslign
with guidelines. It involves automated tools or lmmmoderators to review and filter content, preiveninappropriate
material. Essential for maintaining a safe onlingi@nment, it upholds platform reputation.

iv) Transcription: Transcription is the conversion of spoken languagsritten text using algorithms. It enables teaséd
analysis of audio content and is essential foriegfbns like voice assistants.
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v)

Vi)

Enrichment & Categorization: Enrichment and categorization in Machine Learnimgrove the quality of data for
training models. Enrichment adds valuable detdilke descriptive metadata, making datasets morenmgtul.
Categorization organizes data into specific classieéng accurate pattern recognition. Togetherséhprocesses enhance
the capabilities of machine learning algorithmgpsrting applications like image recognition, recoemdation systems,
and organized content management

Al-Based Tagging and Annotation Tool:Our Al-based tagging and annotation tool is desigoestreamline the process
of data labeling, offering a blend of precisionficdéncy, and user-friendliness. It's an esseritial for organizations
looking to enhance their data analysis capabiliied leverage the full potential of their digitasats. Some of the key
features of the tool are: Multi-Modal Suppfot Image Tagging & Annotation/Video Analysis/ Audiagging/ Document
Tagging, Al-Powered Precision, Customizable Tagddyions, User -Friendly Interface, Data Securityg &rivacy
Compliance, Scalable and Efficient Processing, Gefmnsive Analytics and Reporting & Support andning.

BUSINESS PROCESS:

Pre Sales: -

Lead Generation & Qualification: - Lead generation is about identifying customers rmspects 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 campaigastomer references, Inside Sales etc.

Preliminary requirement analysis: - It is a detail process to understand the requir¢mithe IT service required by the
prospects in terms of efficacy, efficiency, andrusterface of the IT need.

Estimation Process: -Estimation process is about estimating and evalgatiie man hours required to achieve the
requirement of the Client in terms of the IT seevic

Proposal creation and negotiation: -To document the entire process of execution witrggtage for agreement with
client and keeping it for record purpose.

Contract Sign off: - After end-to-end negotiation the contract will bgned carrying the terms and conditions agreed
upon.

Post Sales: -

()

Project kick off: - It involves deploying of key resources & undersiagdhe technology to initiate the execution.

Knowledge Transfer (KT) and Secondary Analysis: 4n depth study and knowledge transfer of the ptajeguirement
based on client’s functional requirements.

Design: -In a nut shell design means lay outing the funeticxecution with step to step defining of the @pienal
functionalities.

Development: -After end-to-end study and finalizing the layoutidhor design, development is a core process which
involves use of technology, data centres, languagereating operational model which will leadftmctioning as per the
requirement of the client.

Quality Assurance (QA) Testing: -Once the requirement is channelized into operatiamaking, the same is tested
again and again to make it operationally error.fifég a routine process we undergo the same foh e&the service we
provide.

User Acceptance Test Support (UATS): it's a refining process which is for satisfactioh dients regarding their
operational requirement and functioning of thedeted service in that manner.

Project Sign off and Final Delivery: -Once the client is satisfied in terms of operatidmactionality the project is signed
of as an official document and final delivery oétservice has been handed over the client.

Maintenance: -Once a version of the project is released to pribolucthere is usually a maintenance team that &ftee
any post-development issues.
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Pricing Model

Our engagements with our clients are typically goed by a master services agreement, with individimgects delivered pursuant
to project-specific agreements under a master@s\agreement. We price our services on the babislaw mentioned pricing
models:

e Capacity Based pricing Contract for a defined set of resources billegpersan agreed upon rate card. Typical for a long
term or specialized skill requirements.

e Transaction Based pricing Billed for the number of transactions procesddte infrastructure used to run the process
can either be managed by the client or by the compapending upon the specific situation or contrac

e Outcome/Project BasedBilled for completion or achievement of specifisgtcomes or business goals as defined by the
client.

e Custom Pricing: Can be a variable pricing or hybrid pricing baspon specific client requirements.

INSTALLED CAPACITY & CAPACITY UTILISATION: -

As our Company does not have any Plant and Machitiaus installed capacity or capacity utilizatismot applicable

COLLABORATIONS/TIE UPS/ JOINT VENTURES:

As on date of the Prospectus, our Company doelanva any Collaborations/Tie-ups/Joint Ventures.

SALES AND MARKETING: -

We have some reputed companies in the industryuasustomers. Our success lies in the strengthuof@ationship with our
customers who have been associated with our Comfpaylong period. We have marketing teams thia teveral initiatives to
expand the client base that we can potentially iaeqn our target markets. Our senior managemeritcts/ely involved in
maintaining client relationships and business dguaknt through interaction at different levelshe tlient organization.

We have a team of employees in our sales and niagkéépartment which, through their experience goad relationship with
clients owing to timely and quality delivery of s&re, plays an instrumental role in creating angaexling a work platform for our
Company. To retain our customers, our team regulatéracts with them and focuses on gaining aighisnto the additional
needs of such customers.

COMPETITION: -

In today's dynamic business environment which liediwith rapid change of technology, governmentigies, mounting
competitive threats and constant new entrantsrimddket, makes it challenging to sustain and hatidientricacies and provide
competitive solutions to its clients. We face cotfitjp from various organized and unorganized piaye the market. Competition
emerges from small as well as big players operatirtge IT industry. The organized players in thdustry compete with each
other by providing low-rated product, high qualitpnsistent and time bound products and value-asiietites. Further we believe
that our competition also depends on several faetbich include currency fluctuations, changingibess framework, information
technology policies, difficult to retain skilledat etc.

We believe that the principal competitive factarslide service quality, reliability, and price trae able to comprehensively
address varying requirements of different custosegiments and specific customer needs. We beliateth ability to compete
effectively is primarily dependent on ensuring detent service quality and timely services at cotitipe prices, thereby
strengthening our brand over the years. We haverdar of competitors offering products and serviigslar to us like.

e Vertexplus Technologies Limited
e Systango Technologies Limited
e eClerx Services limited

UTILITIES & INFRASTRUCTURE FACILITY:

Our registered office, corporate office and develept facilities are situated in Mumbai, Maharashibour offices are equipped
with computer systems, servers, relevant softwark ather communication equipment’s, uninterruptever supply, internet
connectivity, security and other facilities, whiafre required for our business operations to functimoothly.
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Power —Our Company requires power for the normal requirgnué the Office for lighting, systems etc. Adequadower is
available which is met through the electric supply.

Water — Our registered office, corporate office and delveentres have adequate water supply position fr@rpublic supply
utilities and the same is used for drinking andtaéinn purposes. Our current water consumptiasuatregistered office, corporate
office and delivery centres is minimal and the sa@rsourced from the local sources.

EMPLOYEES:

Our Company believe that our employees are keyribamors to our business success and its abilitpamntain growth depends to
a large extent on our strength in attracting, trginmotivating and retaining employees. We focostiracting and retaining the
best possible talent. Our Company looks for speakill-sets, interests and background that wowdah asset for its kind of
business.

As on December 31, 2023, our Company has total el around 448 employees (including key membérearous levels of
the Organization. We also employ manpower on cotued basis. Our manpower is a prudent mix of tkgedenced and youth
which gives us the dual advantage of stability gnowth. Our work processes and skilled resourcgsth@r with our strong
management team have enabled us to successfullgrirept our growth plans.

INTELLECTUAL PROPERTY:

S. Trademark Class ™ Owner Certificate/ Issuing Status
No. Category Application No. & Date Authority
1. ! L o Device Enfuse | App. No.: 6238779 Registrar | Objected
E‘ nqu Se 35 Solutions | App. Date: December 28, 2023 of
Limited Trademark
2. | o Device Enfuse | App. No.: 6238297 Registrar | Objected
E‘ nqu Se 41 Solutions | App. Date: December 28, 2023 of
Limited Trademark
3. \ Device Enfuse | App. No.: 6238301 Registrar | Objected
E‘ nquse' 42 Solutions | App. Date: December 28, 2023 of
Limited Trademark
INSURANCE:

Our business is subject to loss due to theft ouweace of any unforeseen event such as fire, qaaate, other natural calamities,
terrorism and force majeure events. We maintaiararsces for the same which include Bharat Sookdidyam Suraksha policy
from Go Digit, which provide appropriate coveragerelation to terrorism, STFI, earthquake, thefimputer programmes,
information or data etc. Along with the same, weehtaken Medical Insurance of Employees coveringegd health policy for
them. We believe that our insurance coverage iguate for our business needs and operations. Gurance policies may not be
sufficient to cover our economic loss. For furtdetails, kindly refer the section 8Risk Factors” beginning on page 24 of this
Prospectus. Our insurance coverage may not adéyymt#ect us against all material hazards, whicyraffect our business,
results of operations and financial condition.

PROPERTIES:

The following table sets forth the locations anldentdetails of the properties of our Company.

Sr. Locations Owned/ Purpose Description
No. Rented of Use
1. | A/1503, Bonaventure Building No.5, Owned | Registered| The said property is registered in the joint nahe o
Rangnath Kesar Road, Dahisar West, by Office our Director —Rahul Mahendra Gandhi and our
Mumbai 400068, Maharashtra, India. Director 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,%Floor, Sai Arpan, B{ Rented Corporateg The said property has been obtained from Sai Jyot
11, Sai Complex, Survey Number.: OId|S. Office trust on lease of vide Leave and License agreement
No. 254/PT(New), P G Vora Road, dated March 27, 2021 for a period of five years
Besides Shanti Vihar, Mira Road (B), from May 01, 2021 to March 31, 2026.
Thane- 401107, Maharashtra, India.
3. | Unit No. 703-704,'TFloor, 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
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No. 254/PT(New), P G Vora Road, License agreement dated December 07, 2022 for a
Besides Shanti Vihar, Mira Road (B), period of three years from November 16, 2022 to
Thane- 401107, Maharashtra, India. November 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 of

five 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 madi&uatbai on
Godrej Hiranandani Link Road, Vikroli March 30, 2021.

West, Mumbai 400079, Maharashtra,
India.

6. | 1202/B, 12 Floor, Asmita Ascon Acres- Owned | Investmen{ The agreement for sale was madghame on
1, Opp. Asmita House, Naya Nagar Mira March 30, 2021
Road East, Thane 401107, Maharashtra,

India.

7. | B/502, Sundaram Building, Behind Owned Investmen{ The agreement for sale was matieaatie on May
Rassaz Theater, Evershine Enclave, Mjra- 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 ral@wegulations and policies as prescribed by ttew&@nment of India, and the
respective bye laws framed by the local bodies,ahdrs incorporated under the laws of India. Thisimation detailed in this

Chapter has been obtained from the various ledastet including rules and regulations promulgatgdibe regulatory bodies and
the bye laws of the respective local authoritiest tre available in the public domain. The statetegmoduced below are based
on the current provisions of Indian law, and thdiiial and administrative interpretations thereafich are subject to change or
modification by subsequent legislative, regulat@gministrative or judicial decisions and may net éxhaustive, and are only
intended to provide general information to investand is neither designed nor intended to be atgutesfor professional legal

advice. We are subject to a number of Central atadeSegislations which regulate substantive andcedural aspects of the
business. Additionally, the business activitie®wf Company require sanctions, approvals, licensegistrations etc. from the

concerned authorities, under the relevant Centrad &tate legislations and local bye-laws.

For details of Government and Other Approvals aledi by the Company in compliance with the appleakbulations, see
“Government and Other Approvalsbn page 183f this Prospectus. The following is an overviewahe of the important laws,
policies and regulations which are pertinent to dwsiness as a player in the field of real estaggetbpers 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 lossrongful gain to any person, while possessinglidg or handling any
sensitive personal data or information in a compuésource owned, controlled or operated by it &ffibrds protection to
intermediaries with respect to third party inforioatliability. The IT Act also provides for civilral criminal liability including
compensation, fines and imprisonment for variousmater related offences. These include offencesingl to unauthorized access
to computer systems, damaging such systems or ymoglitheir contents without authorization, unauthed disclosure of
confidential information and committing of fraudoteacts through computers. In April 2011, the Dépant of Information
Technology under the then Ministry of Communicasicend Information Technology notified the Inforroati Technology
(Reasonable Security Practices and Procedures emgiti8e Personal Data or Information) Rules, 2(thé “IT Personal Data
Protection Rules”) under Section 43A of the IT Acdd notified the Information Technology (Intermeiia Guidelines) Rules,
2011 and Information Technology (Reasonable secpractice and procedure and sensitive personal @ainformation) Rules,
20211 (the “IT Intermediaries Rules”) under Secti@{2) of the IT Act. The IT Personal Data ProtettRules prescribe directions
for the collection, disclosure, transfer and protec of sensitive personal data. The IT Intermdd®mRules require persons
receiving, storing, transmitting or providing amydce with respect to electronic messages to mowingly host, publish, transmit,
select or modify any information prohibited undée tintermediaries Rules and to disable such infoomaafter obtaining
knowledge of it.

Information Technology (Reasonable Security Practies & Procedure & Sensitive Personal Data or Informgon) Rules,
2011

Information Technology (Reasonable security prastiand procedures and sensitive personal datdosmiation) Rules, 2011

came into effect on 11th April, 2011. It provideses for collection, disclosure, transfer and siggwf data. The Personal Data
Protection Rules further require the Body Corpotatprovide a privacy policy for handling and daglion personal information,

including sensitive personal data. Such policyeiguired to be published on the website of the BOdyporate. Disclosure of
information to any third party is mandate to benpieted by the concerned authority and from the ewvof that information. The

security standards are to be certified and audited regular basis.

The Digital Personal Data Protection Act, 2023 (“DPP Act”)

The DPDP Act was notified on August 11, 2023 angkisto come into effect. It replaces the existitaga protection provision, as
contained in Section 43A of the IT Act. The DPDPt Aball come into force on such date as the Cef@malernment may, by
notification in the Official Gazette, appoint anidffefent dates may be appointed for different psavis of the DPDP Act. The
DPDP Act seeks to balance the rights of individtalprotect their digital personal data with theeé¢o process personal data for
lawful and other incidental purposes. The DPDP pkotvides that personal data may be processed onby fawful purpose after
obtaining the consent of the individual. A noticashbe given before seeking consent, except inafdsgitimate uses as provided
under the DPDP Act. It further imposes certain gdttions on data fiduciaries including (i) make orable efforts to ensure the
accuracy and completeness of data, (ii) build nealsle security safeguards to prevent a data bréaymform the Data Protection
Board of India (the “DPB”) and affected personghia event of a breach, and (iv) erase personalatasmon as the purpose has
been met and retention is not necessary for lagalgses (storage limitation). In case of governneatities, storage limitation and
the right of the data principal to erasure will apply. The DPDP Act imposes certain additionalgatiions on a significant data
fiduciary, such as appointment of a data protectifficer, appointment of an independent data audital undertaking of other
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measures namely, periodic data protection impassasnent, periodic audit and such other measumsiyabe prescribed under
the DPDP Act. The Central Government will estabtista DPB. Key functions of the DPB include: (i) nitoning compliance and
imposing penalties, (i) directing data fiduciariesake necessary measures in the event of ddedah, and (iii) hearing grievances
made by affected persons. The DPB members wilpipeiated for two years and will be eligible forappointment. The Central
Government will prescribe details such as the nurobenembers of the DPB and the selection process

Data Center Policy, 2020

Indian Data Centre market has seen tremendous lgriovthe past decade, riding on the explosion ¢é dlarough smartphones,
social networking sites, ecommerce, digital ententent, digital education, digital payments and ynather digital businesses /
services. This growth in data is further stimulatgdadoption of emerging technologies such as quartomputing, artificial
intelligence, internet of things etc. While the ®&entre sector is witnessing growth in the couribgre are known impediments
to its growth such as lack of infrastructure orusualy status of the Data Centres, complex clearpnoeesses, time consuming
approvals, high cost of power, lack of publishezhdirds, absence of specialised building normgddding the Data Centres,
submarine cable network connectivity limited to fetates and high cost of capital and operationpéediture etc. This policy
aims to offset these challenges in order to acatdehe current pace of growth and propel Indiagocoming a global Data Centre
hub.

Importer-Exporter Code

Under the Indian Foreign Trade Policy, 2004, ncogpr import can be made by a person or compathowt an Importer Exporter
Code number unless such person/company is spdigifec@empted. An application for an Importer Exgor€ode number has to
be made to the office of the Joint Director Genefdforeign Trade, Ministry of Commerce. An ImparExporter Code number
allotted to an applicant is valid for all its bréwes/divisions/ units/factories.

Software Technology Parks Scheme ("STP Scheme")

To implement the STP Scheme, a 100% export-oriesteéme for the development and export of commaéware, Software
Technology Parks of India ("STPI") was establishad registered as an autonomous society undermitieti®s Registration Act,
1860, under the Ministry of Electronics and Infotima Technology, Government of India on June 5,119%e STP Scheme covers
export of professional services using communicaliitks or physical media and any entity desiringkport its entire production
of goods and services (except permissible sal#seinlomestic tariff area) is eligible to registathmthe relevant STPI. The STP
Scheme is governed by the Foreign Trade Policy520020 read with the Handbook of Procedures, 220360.

Information Technology (Intermediaries Guideline9 Rules 2011

Government has notified Information Technology €mediaries guidelines) Rules, 2011 under Sect®ofrthe Information
Technology Act, 2000. These rules provide for titermediaries which includes social networkingsstte observe due diligence
and safeguards for prevention of hosting of obscblasphemous, pornographic, paedophilic, defamatta. material on their
website. Further, sections 67, 67A and 67B of tifermation Technology Act, 2000 provides stringpahishment and fine for
publishing or transmitting obscene material in gtauc form as well as for publishing or transmmigimaterial containing sexually
explicit act, or depicting children engaged in sakuexplicit act.

The Intermediaries Rules require persons receivémgring, transmitting or providing any service lwitespect to electronic
messages to not host, publish, transmit or shayerdormation prohibited under the Intermediarieglé®s and to disable such
information after obtaining knowledge of it. Funthéhe Department of Personnel and Training underMinistry of Personnel,

Public Grievances and Pensions, Gol has proposedrtmluce a new legal framework that would balanaBonal interest with

concerns of privacy, data protection and security.

Shops and Establishments Act of relevant state

Under the provisions of local Shops and Establisitméaws applicable in various states, establistisnare required to be
registered. Such laws regulate the working and eympént conditions of the workers employed in shapd establishments
including commercial establishments and providdif@tion of working hours, rest intervals, overépholidays, leave, termination
of service, maintenance of shops and establishnagt®ther rights and obligations of the employed employees.

LAWS RELATING TO SPECIFIC STATE WHERE THE ESTABLISH MENT IS SITUATED
Maharashtra Industrial Policy 2019
The Maharashtra Industrial Policy, 2019 (the “Indas Policy”) envisages making Maharashtra USDrillidn economy in the

country, by augmenting manufacturing ecosystem,ptemented by ease of doing business initiativesrethy evolving it into a
preferred destination for global manufacturersiamdstors, resulting into largest employment crepsitate with balanced regional
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and inclusive growth, by 2025. In the Industriali®g the target has been to attain manufacturexa growth rate of 12% to
13% to reach GSDP share of 25% by 2023-24; toctitraestments worth INR 10 lakh crore by 2023-2d & create employment
opportunities for 40 lakh people by 2023-24.

Some of the objectives and strategies of the paficludes retaining leadership position in indadtinvestment by providing
conducive business environment, creating land bankdustries through MIDC, promoting investmettisough sector specific
promotion/policies with focus on identified thrgstctors, incentivizing investments in R&D and stpst, facilitating ‘Ease of Doing
Business’ initiatives and strengthening Maharash®ingle Window System i.e. MAITRI - an online pady making a single point
for delivery of services, setting up of State les@lincils for promotion of investments and expetts

Bombay Shops and Establishments Act, 1948

The provisions of Bombay Shops and Establishments 948 regulates the conditions of work and emplent in shops and
commercial establishments and generally presciiigations in respect of inter alia registratiopeaing and closing hours, daily
and weekly working hours, holidays, leave, heaitti safety measures, and wages for overtime work.

Maharashtra State Tax on Professions, Trades, Cafigs and Employments Act, 1975

The professional tax slabs in India are applicablthose citizens of India who are either involve@ny profession or trade. The
State Government of each State is empowered vétretsponsibility of structuring as well as formirgtthe respective professional
tax criteria and is also required to collect futldugh professional tax. The professional taxescéiarged on the incomes of
individuals, profits of business or gains in vooat. The tax payable under the State Acts by argsopesarning a salary or wage
shall be deducted by his employer from the salamyages payable to such person before such salargges is paid to him, and
such employer shall, irrespective of whether swedtudtion has been made or not when the salary agd i8 paid to such persons,
be liable to pay tax on behalf of such person anpleyer has to obtain the registration from theeasmg authority in the prescribed
manner.

LABOUR RELATED LEGISLATIONS
Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutahyility upon the employers of every establishmenieced under this Act to
pay bonus to their employees. It further providasplayment of minimum and maximum bonus and linkhnegypayment 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 irctvkeén or more employees

are employed. Gratuity is payable to an employeéhertermination of his employment after he hasleeed continuous 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 accidedisgase (in this case the minimum requirement @ivd) years does not
apply). Gratuity is payable to the employee atrtte of 15 (fifteen) days’ wages for every compleyear of service or part
thereof in excess of 6 (six) months.

Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961, as amended, regsléghe employment of pregnant women and ensuagshiby get paid leave
for a specified period during and after their pragey. The Maternity Benefit Act is applicable tdaddishments in which 10 or
more employees are employed, or were employed grday of the preceding 12 months. Under the MatgmBenefit Act, a
mandatory period of leave and benefits should batgd to female employees who have worked in ttadkshment for a minimum
period of 80 days in the preceding 12 months froendate of her expected delivery. Such benefitsraisdly include payment of
average daily wage for the period of actual absefcke female employee. The maximum period forolwkany woman shall be
entitled to maternity benefit shall be 12 weekswbich not more than six weeks shall precede tlie diaher expected delivery.
Entitlement of six weeks of paid leave is also agtile in case of miscarriage or medical termimatbpregnancy.

Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force withadajective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mamtia@ay the minimum wages to all employees engtmdd any work skilled,
unskilled, and manual or clerical (including outrkers) in any employment listed in the schedulthis Act, in respect of which
minimum rates of wages have been fixed or revisetbuthe Act.
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Contract Labour (Regulation and Abolition) Act, 1970, as amended (the “CLRA Act”)

The Contract Labour (Regulation and Abolition) Aaft 1970 (the “CLRA Act”) requires a company toregistered as a principal
employer and prescribes certain obligations witbpeet to the welfare and health of contract labsuréhe CLRA vests
responsibility in the principal employer of an ddishment, to which the CLRA applies, to make apligation to the concerned
officer for registration of the concerned estabtigimt. In the absence of such registration, contedadiur cannot be employed in
the concerned establishment. Likewise, every cotdrato whom the CLRA applies, is required to abt license and may not
undertake or execute any work through contractuabgcept under and in accordance with the licesseed. To ensure the welfare
and health of the contract labour, the CLRA impasetain obligations on the contractor in relatiothe establishment of canteens,
restrooms, drinking water, washing facilities, ffiessd, other facilities and payment of wages. Hosvein the event the contractor
fails to provide these amenities, the principal Eyer is under an obligation to provide these fe# within a prescribed time
period. Penalties, including both fines and imprisent, may be levied for contravention of the psms of the CLRA.

Employees’ State Insurance Act, 1948

It Employees’ State Insurance Act to provide fataie benefits to employees in case of sicknesgemiy and employment injury
and to make provision for certain other matterselation thereto. Whereas it is expedient to previdr certain benefits to
employees in case of sickness, maternity and empgayinjury and to make provision for certain othetters in relation thereto;
this Act requires all the employees of the esthbtisnt to which this act applies to be insured &rttanner provided there under.
The Employer and Employees both are required toencakitribution to the fund. The return of the cimttion made is required
to be filed with the Employee State Insurance depant.

Employees’ Provident Funds and Miscellaneous Provians Act, 1952(“EPF Act”)

The EPF Act applies to factories employing oveegtployees and such other establishments and inglustdertakings as notified
by the Government of India from time to time. Iguéres all such establishments to be registerel thi¢ State provident fund
commissioner and requires such employers and ¢hgdtoyees to contribute in equal proportion toegh®loyees’ provident fund
the prescribed percentage of basic wages and dsaane other allowances payable to employees. PiireAget also requires the
employer to maintain registers and submit a momtétyrn to the State provident fund commissioner.

Sexual Harassment at Workplace (Prevention, Prohilion and Redressal) Act, 2013

The Sexual Harassment at Workplace (PreventiorhiBition and Redressal) Act, 2013 (SHWPPR Act) jfes for protection
against sexual harassment at the workplace to waanenprevention and redressal of complaints of aekarassment. The
SHWPPR Act defines-Sexual Harassment to include wmyelcome sexually determined behaviour (whethisrcty or by
implication). Workplace under the SHWPPR Act hasrbdefined widely to include government bodiesyatg and public sector
organizations, non-governmental organizations, mimggions carrying on commercial, vocational, ediocel, entertainment,
industrial, financial activities, hospitals and simg homes, educational institutes, sports ingtitstand stadiums used for training
individuals. The SHWPPR Act requires an employesdgbup an Internal Complaints Committee at eafiheobr branch, of an
organization employing at least 10 employees. TheeBment in turn is required to set up a Local @lant Committee at the
district level to investigate complaints regardsexual harassment from establishments where cemniidtcomplaints committee
has not been constituted.

Apprentices Act, 1961

The Apprentices Act, 1961, as amended (the Apmesithct) regulates and controls the programmeadfitrg of apprentices and
matters connected there with. The term Apprentieams a person who is undergoing apprenticeshipiricain pursuance of a
contract of apprenticeship. Apprenticeship Trainingans a course of training in any industry or ldisfament undergone in
pursuance of a contract of apprenticeship and ymescribed terms and conditions which may be wdiffefor different categories
of apprentices. Every person engaging as an appegstequired to enter into a contract of appeeship with the employer which
is reviewed and registered by the apprenticeshijsad

Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976, as amended (EfR pkovides for the payment of equal remuneratmmen and women
workers for same or similar nature of work and preion of discrimination, on the ground of sex,iagawomen in the matter of
employment and for matters connected therewithnoidéental thereto. Under the ER Act, no discrimioratis permissible in
recruitment and service conditions, except wherpleyment of women is prohibited or restricted bw.ldt also provides that
every employer should maintain such registers déimeraocuments in relation to the workers empldygtim/ her in the prescribed
manner.

Child Labour (Prohibition and Regulation) Act, 1986
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This statute prohibits employment of children belbdwears of age in certain occupations and presessd provides for regulation
of employment of children in all other occupati@ra processes. Under this Act the employment dfl ¢abour in the building
and construction industry is prohibited.

TAX RELATED LEGISLATIONS
Income Tax Act, 1961

Income Tax Act, 1961 is applicable to every DonwesEoreign Company whose income is taxable urfdeptovisions of this Act

or Rules made under it depending upon its Resiale®tatus and-Type of Income involved. U/s 139¢Brg Company is required
to file its Income tax return for every Previousaréy 30th September of the Assessment Year. @tt@pliances like those
relating to Tax Deduction at Source, Fringe BenEdix, Advance Tax, and Minimum Alternative Tax lizee also required to be
complied by every Company.

Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supplgaafds or services or both jointly by the Centrad &tate Governments. It
was introduced as The Constitution (One HundredFirst Amendment) Act 2017 and is governed by tt&T &ouncil. GST
provides for imposition of tax on the supply of gsoor services and will be levied by central omardtate supply of goods or
services and by the States including Union teigtowith legislature/ Union Territories without Islgture respectively. A
destination based consumption tax GST would beah@8T with the central and states simultaneowslyihg tax with a common
base. The GST law is enforced by various actsG&ntral Goods and Services Act, 2017 (CGST), Sateds and Services Tax
Act, 2017 (SGST), Union Territory Goods and Sersidax Act, 2017 (UTGST), Integrated Goods and SesviTax Act, 2017
(IGST) and Goods and Services Tax (Compensati&@tetes) Act, 2017 and various rules made thereunder

Every person liable to take registration underehtsts shall do so within a period of 30 days fritvea date on which he becomes
liable to registration. The Central/State authosityll issue the registration certificate upon igtoef application. The Certificate
shall contain fifteen-digit registration numbersolm as Goods and Service Tax Identification Nun{@&3TIN). In case a person
has multiple business verticals in multiple locasidn a state, a separate application will be niadeegistration of each and every
location. The registered assesse is then requirpdy GST as per the rules applicable thereon ifathe appropriate returns as
applicable thereon. GST has replaced followingrextitaxes and duties at the central and statésleve

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 therder, and the policy prescribed by the DepartroéRromotion of Industry and
Internal Trade. As laid down by the FEMA Regulatiamo prior consents and approvals are required frmrReserve Bank of
India, for Foreign Direct Investment under the Guttic route’ within the specified sectoral capsrdspect of all industries not
specified as FDI under the automatic route, andspect of investment in excess of the specifietbsal limits under the automatic
route, approval may be required from the FIPB antfe RBI. The RBI, in exercise of its power untlesr FEMA, has notified the
Foreign Exchange Management (Transfer or Issueeoli®y by a Person Resident Outside India) Regulat 2000 (“FEMA
Regulations”), as amended from time to time to fimbfrestrict or regulate, transfer by or issuelséy to a person resident outside
India and Foreign Exchange Management (Export afdS@nd Services) Regulations, 2000 for regulatioaxports of goods and
services.

GENERAL STATUTORY LEGISLATIONS
Micro, Small and Medium Enterprises Development Act2006 and Industries (Development and Regulatiorct, 1951

The Micro, Small and Medium Enterprises Developmaat, 2006 and Industries (Development and RegufdtiAct, 1951
("MSMED Act”) inter-alia seeks to provide for faitdting the promotion and development and enhanttiegcompetitiveness of
micro, small and medium enterprises. The MSMED iAttr-alia empowers the Central Government to dady notification,
any class of enterprises including inter-alia, enpany, a partnership, firm or undertaking by whatename called, engaged in the
manufacture or production of goods pertaining tp imdustry specified in the First Schedule to thdustries (Development and
Regulation) Act, 1951 as:

0] a micro enterprise, where the investment in pladtraachinery does not exce¥2b,00,000/- (Rupees Twenty- Five Lakhs
Only);

(ii) a small enterprise, where the investment in plant machinery is more th&&25,00,000/- (Rupees Twenty -Five Lakh
Only) but does not exce&®,00,00,000/- (Rupees Five Crores Only); or

(iii) a medium enterprise, where the investment in @adtmachinery is more th&,00,00,000/- (Rupees Five Crores Only)

but does not exceetd 0,00,00,000/- (Rupees Ten Crores Only).
107



Enfuse Solutions Limited

In case of enterprises engaged in providing oregnd of services, the enterprise may be classdied

(i) a micro enterprise, where the investment in equigirdees not exceetll0,00,000/- (Rupees Ten Lakhs Only); (

(ii) a small enterprise, where the investment in equipiisemore thar¥10,00,000/- (Rupees Ten Lakhs Only) but does not
excee®2,00,00,000/- (Rupees Two Crores Only); or (iipadium enterprise, where the investment in equipisanore
thanZ2,00,00,000/- (Rupees Two Crores Only) but doesroee®5,00,00,000/- (Rupees Five Crores Only).

The MSMED Act also inter-alia stipulates that argrgpn who intends to establish, a micro or smair@nise or a medium
enterprise engaged in rendering of services, mhaigaliscretion and a medium enterprise engagtteimanufacture or production
of goods as specified hereinabove, file a memonanofumicro, small or medium enterprise, as the caag be, with the prescribed
authority.

Companies Act, 2013 (“Companies Act”)

The Companies Act, 2013, has replaced the Compawmied 956 in a phased manner. The Act receivedsisent of President of
India on 29" August 2013. The Companies Act deals with incaapion of companies and the procedure for incorjpamatnd post
incorporation. The conversion of private compartg fpublic company and vice versa is also laid dowder the Companies Act,
2013. The procedure related to appointment of Darsc The procedure relating to winding up, voluptainding up, appointment
of liguidator also forms part of the Act. Furth8chedule V (read with sections 196 and 197), Paxtsl down the conditions to be
fulfilled for the appointment of a managing or wédime director or manager. It provides the lisofs under which if a person
is prosecuted, he cannot be appointed as the alirectManaging Director or Manager of a Companye Plhovisions relating to
remuneration of the director’s payable by the comgsis under Part 1l of the 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 alscabdished the Competition Commission of India ((k€Cl) as the authority
mandated to implement the Competition Act. The jgions of the Competition Act relating to combieis were notified recently
on March 4, 2011 and came into effect on June 112Gombinations which are Likely to cause an agiptde adverse effect on
competition in a relevant market in India are vaiter the Competition Act. A combination is definemter Section 5 of the
Competition Act as an acquisition, merger or amaig@on of enterprise(s) that meets certain assatroover thresholds. There
are also different thresholds for those categoradhdividuals and Group. The CCI may enquire adtacombinations, even if
taking place outside India, or between partiesidetidia, if such combination is Likely to have @ppreciable adverse effect on
competition in India. Effective June 1, 2011, ahtbinations have to be notified to the CCI withihdays of the execution of any
agreement or other document for any acquisitioassets, shares, voting rights or control of anrprise under Section 5(a) and
(b) of the Competition Act (including any bindingaiment conveying an agreement or decision to eegontrol, shares, voting
rights or assets of an enterprise); or the boadire€tors of a company (or an equivalent authanitsase of other entities approving
a proposal for a merger or amalgamation under &eéifc) of the Competition Act. The obligation totify a combination to the
CCI falls upon the acquirer in case of an acquigjtiand on all parties to the combination jointly dase of a merger or
amalgamation.

Indian Contract Act, 1872

The Contract Act is the legislation which lays dotive general principles relating to formation, pemiance and enforceability of
contracts. The rights and duties of parties andspezific terms of agreement are decided by théractng parties themselves,
under the general principles set forth in the GasttAct. The Contract Act also provides for circtemges under which contracts
will be considered as ‘void’ or ‘voidable’. The Qoact Act contains provisions governing certaincsglecontracts, including
indemnity, guarantee, bailment, pledge, and agency.

Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary e tprovisions of the Contract Act and the TransfdProperty Act, as the Act

applies both to movable property and immovable ertyp The Act applies in cases where the Courtozdar specific performance

of a contract. Specific relief can be granted dolypurpose of enforcing individual civil rights émot for the mere purpose of
enforcing a civil law. Specific performariameans Court will order the party to perform hist g agreement, instead of imposing
on him any monetary liability to pay damages tceotparty.

Sale of Goods Act, 1930
The law relating to the sale of goods is codifiedhie Sale of Goods Act, 1930. It defines saleagr@ement to sell as a contract
whereby the seller transfers or agrees to trariséproperty in goods to the buyer for a price pralides that there may be a

contract of sale between part owner and anothettaidhe contract of sale may be absolute or ¢immail.

Consumer Protection Act, 2019 (“Consumer ProtectiorAct”) and Rules Made Thereunder
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The Consumer Protection Act was designed and esh&eterovide simpler and quicker access to redressumer grievances. It
seeks, amongst other things, to promote and psotieetinterests of consumers against deficienciédslafects in goods or services
and secure the rights of a consumer against un&le practices, which may be practiced by manufacs, service providers and
traders. The definition of “consumer” under the 8amer Protection Act includes persons engagediin@br online transactions
through electronic means or by tele-shopping oedtiselling or multi-level marketing. It providesrfthe establishment of
consumer disputes redressal forums and commisgiotize purposes of redressal of consumer grievanoeddition to awarding
compensation and/or passing corrective ordersfahans and commissions under the Consumer Proteétat, in cases of
misleading and false advertisements, are empoweradpose imprisonment for a term which may extemtivo years and fine
which may extend to ten lakhs.

In line with the Consumer Protection Act, the Minysof Consumer Affairs, Food and Public Distrilmutj Government of India
(“Ministry of Consumer Affairs”) has also notifistde Consumer Protection (E-Commerce) Rules, 202806mmerce Rules”) on
July 23, 2020, which provide a framework to regeltie marketing, sale and purchase of goods amitegronline. The E-
Commerce Rules govern e-commerce entities which, @mperate, or manage, a digital or electronic ifgcibr platform for
electronic commerce, but does not include a seffering his goods or services for sale on a matkee e-commerce entity. The
Ministry of Consumer Affairs has also released daafiendments to the E-Commerce Rules for publicneents. The aforesaid
draft amendments require e-commerce entities tongst other things, register themselves with thpabenent for Promotion of
Industry and Internal Trade, and appoint a chighgigance officer, a nodal contact person and adegsi grievance officer.
Additionally, the draft amendments prohibit e-comeoeeentities from misleading users by manipulasegrch results, prohibit
flash sales and abuse of dominant position, andiatare-commerce entities to identify sponsorethgistof products and services
with clear and prominent disclosures.

Code of Civil Procedure, 1908

The Code of Civil Procedure, 1908 is a procedanalrelated to the administration of civil proceegiin India. The Civil Procedure
Code consolidates and amends the law relatingetpithcedure of the Courts of Civil jurisdiction.elf'@ode of Civil Procedure is
an adjective law it neither creates nor takes aavayright. It is intended to regulate the procedarbe followed by Civil Courts.
The Civil Procedure Code consists of two parts. $68tions form the first part and the rules ancegaontained in Schedule |
form the second part. The object of the Code gdlgeimto create jurisdiction while the rules indite the mode in which the
jurisdiction should be exercised.

The Code does not affect any special or local lasrsdoes it supersede any special jurisdictioncavgy conferred or any special
form of procedure prescribed by or under any olémerfor the time being in force. The Code is thegyal law so that in case of
conflict between the Code and the special law #lteed prevails over the former. Where the speeaial ils silent on a particular
matter the Code applies, but consistent with tleeigh enactment.

Code of Criminal Procedure Code, 1973

It is the main legislation on procedure for adntigison of substantive criminal law in India. It svanacted in 1973 and came into
force on ® April, 1974. It provides the machinery for the @stigation of crime, apprehension of suspectedinails, collection of
evidence, determination of guilt or innocence &f &tcused person and the determination of punishofi¢ime guilty.

Criminal law occupies a pre-dominant place amorgapencies of social control and is regarded asraidable weapon that
society has forged to protect itself against aotiia behaviour. The law of criminal procedure isant to be complimentary to
criminal law. It is intended to provide a mechaniemthe enforcement of criminal law. The Code ofn@nal Procedure creates
the necessary machinery for apprehending the caisiimvestigating the criminal cases, their trizd$ore the criminal courts and
imposition of proper punishment on the guilty persthe Code enumerates the hierarchy of criminattsan which different
offences can be tried and then it spells out tinédiof sentences which such Courts are authotzedss.

The law of criminal procedure is intended to previd mechanism for the enforcement of criminal I8Without the proper
procedural law, the substantive criminal law whildfines offences and provides punishment for themldvbe almost worthless.

Arbitration & Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 is art twconsolidate and amend the law relating to ddimerbitration, international

commercial arbitration and enforcement of foreigpiteal awards as also to define the law relatmganciliation and for matters
connected therewith or incidental thereto. It aahstreamlining the process of arbitration andlitating conciliation in business
matters. The Act recognizes the autonomy of patiéise conduct of arbitral proceedings by thetaabtribunal and abolishes the
scope of judicial review of the award and minimizee supervisory role of Courts. A significant f@at of the Act is the

appointment of arbitrators by the Chief Justicénafia or Chief Justice of High Court. The Chieftlees may either appoint the
arbitrator himself or nominate a person or Institutto nominate the arbitrator. The autonomy ofdhlgitral tribunal has further
been strengthened by empowering them to deciderésdiction and to consider objections regarding e¢listence or validity of

the arbitration agreement.
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Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiatdruments Act, 1881, which is largely a codificatiaf the English Law on the
subject. The Act provides effective legal provistorrestrain people from issuing cheques withowtrdwsufficient funds in their

account or any stringent provision to punish thenthie event of such cheque not being honoured diy lfankers and returned
unpaid. Section 138 of the Act, creates statutdignae in the matter of dishonour of cheques ongttweind of insufficiency of

funds in the account maintained by a person wighbiainker which is punishable with imprisonmentegderm which may extend
to two years, or with fine which may extend to te&vibe amount of the cheque, or with both.

Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Astgmp duty is payable on instruments evidencingasfer or creation or
extinguishment of any right, title or interest mmovable property. Stamp duty must be paid omatruments specified under the
Stamp Act at the rates specified in the scheduolékse Stamp Act. The applicable rates for stamy datinstruments chargeable
with duty vary from state to state. Instrumentsrghable to duty under the Stamp Act, which areduby stamped are incapable
of being admitted in court as evidence of the tatisn contained therein and it also provides fiqpaunding of instruments that
are not sufficiently stamped or not stamped at all.

INTELLECTUAL PROPERTY RELATED LEGISLATIONS

In general, the Intellectual Property Rights ineumlit are not limited to the following enactments:
i. Trademarks Act, 1999
. Indian Copyright Act, 1957
iii. The Patents Act, 1970

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act governs the statutory protectd trademarks and prevention of the use of freerdumarks in India. It
provides for the application and registration afd@marks in India. It also provides for exclusiights to marks such as brand,
label, and heading and to obtain relief in casmfoingement for commercial purposes as a traderge®n. Under the provisions
of the Trade Marks Act, an application for traderknagistration may be made with the Controller @ahof Patents, Designs and
Trademarks by any person or persons claiming th&@roprietor of a trade mark, whether individyailt as joint applicants, and
can be made on the basis of either actual useentian to use a trade mark in the future. Oncetgd a trade mark registration
is valid for 10 years unless cancelled, subsequewhich, it can be renewed. If not renewed, thekntgpses and the registration
is required to be restored to gain protection utideprovisions of the Trade Marks Act. The Tradarké Act prohibits registration
of deceptively similar trademarks and provides pesafor infringement, falsifying or falsely apphyg for trademarks. Further,
pursuant to the notification of the Trade Marks @mdment) Act, 2010, simultaneous protection ofdramark in India and other
countries has been made available to owners o&indnd foreign trade marks. It also seeks to sfinfiie law relating to the
transfer of ownership of trade marks by assignmeirtansmission and to bring the law in line witkernational practices.

Copyright Act, 1957

Copyright is a right given by the law to creatofdirary, dramatic, musical and artistic worksdgsroducers of cinematograph
films and sound recordings. In fact, it is a bundfigights including, inter alia, and rights of reduction, communication to the
public, adaptation and translation of the work. fEheould be slight variations in the compositiortted rights depending on the
work.

The Patents Act, 1970 (“Patents Act”)

The Patents Act governs the patent regime in Irdi@ia is a signatory to the Trade Related Agredmanintellectual Property
Rights and recognizes both product as well as geopatents. The Patents Act provides for, intex; étie following:

Patent protection period of 20 years from the défding the patent application;

Recognition of product patents in respect of fanddicine and drugs;

Import of patented products will not be consideasdn infringement; and

Under certain circumstances, the burden of proafise of infringement of process patents may besfieared to the alleged
infringer.

OTHER LAWS

Municipality Laws
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Pursuant to the Seventy Fourth Amendment Act, 1892 respective State Legislatures in India haeepibwer to endow the
Municipalities (as defined under Article 243Q o&tlonstitution of India) with the power to implemexchemes and perform
functions in relation to matters listed in the TftleSchedule to the Constitution of India whichlides regulation of public health.
The respective States of India have enacted lavp®eering the Municipalities to regulate public hbahcluding the issuance of
a health trade license for operating eating oudatsimplementation of regulations relating to slicénse along with prescribing
penalties for non-compliance.

Police Laws

The State Legislatures in India are empowered &atdaws in relation to public order and police e@nBntries 1 and 2 of the State
List (List Il) to the Constitution of India. Pursutato the same the respective States of India bageted laws regulating the same
along with prescribing penalties for non-compliance

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/Housing/&stablishments entails the requisite Planningrapals to be obtained from
the relevant Local Panchayat(s) outside the aityté and appropriate Metropolitan Development Audtlyavithin the city limits.

Consents from the state Pollution Control Board{s),relevant state Electricity Board(s), the SExeise Authorities, Sales Tax,
are required to be obtained before commencing tiildibg of a factory or the start of manufacturiogerations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally incorporated as “Enf@séutions Private Limited” a private limited compyaumnder the Companies
Act, 2013 at Mumbai, pursuant to a certificate rfdrporation dated February 10, 2017 issued byRisgistrar of Companies,
Central Registration Centre. Subsequently, pursioaBpecial Resolution passed by the Shareholdéne &xtra Ordinary General
Meeting, held on November 1, 2023, our Company eawerted into a Public Limited Company and consetly the name of
our Company was changed from “Enfuse Solutionsa®eiLimited” to “Enfuse Solutions Limited” vide aekh certificate of
incorporation consequent upon conversion from peivampany to public company dated November 2432@3ued by the
Registrar of Companies, Mumbai. Our Company’s Cafmldentity Number is U74999MH2017PLC291076.

Rahul Mahendra Gandhi and Mira Zaynulabedin weesdriftial subscribers to the Memorandum of Assadciabf our Company.
For information on our Company'’s profile, activgigoroducts, market, growth, technology, managedeipetence, standing with
reference to prominent competitors, major Vendorsd suppliers, please refer the sections titl@dr Business”, “Industry
Overview”, “Our Management”, “Financial information of the Company” and “Management's Discussion anch@lysis of
Financial Condition and Results of Operationsin pages 9382, 116, 137 and 17&spectively of this Prospectus.

Our Locations:

Registered Office A/1503, Bonaventure Building No.5, Rangnath Kesava® Dahisar West, Mumbai 400068,
Maharashtra, India.
Corporate Office Unit No. 501-504, § Floor, Sai Arpan, B-11, Sai Complex, Survey Numib®id S. No. 254/PT(New),
P G Vora Road, Besides Shanti Vihar, Mira Road {lBgne- 401107, Maharashtra, India.

Delivery Centre-| Unit No. 703-704, ¥ Floor, Sai Arpan, B-11, Sai Complex, Survey Numib®id S. No. 254/PT(New),
P G Vora Road, Besides Shanti Vihar, Mira Road {lBgne- 401107, Maharashtra, India.
Delivery Centre-ll Unit No. 3B, Mahajan Compound, LBS Marg, Vikhrd#/) Mumbai-400079, Maharashtra, India.

Changes in the Registered Office of the Company sia Incorporation:

There has not been any change in our RegisterédeGihce inception till the date of the Prospectus
Main Objects of our Company as per the Memorandum bAssociation:

The main objects of our Company, as set forth indemorandum of Association, are as follows:

1. To engage in the business of digital content endvaent, data preparation and improvement, data @eglysing various
methods and techniques including but not limiteditital content and product information managensattions, Actuarial
analysis, mathematical analysis, Data mining, Bessnintelligence, statistical applications, Predictanalytics, product
pricing, profitability analysis, demographic resggrtext analytics, descriptive statistics, explona data analysis, and
confirmatory data analysis and such other techsicarel methods as may be available or invented from to time and
provide services to the Customers related to rebeatata communication, telecommunications, infdiomatechnology,
computer hardware and software, manufacturing aadegs control and automation, artificial intellige, natural language
processing and to undertake research and develdapmpeymote excellence & leadership, computer s&enoodern
mathematics, vedic methodology, vedantic philosapityuniversal and eternal value premises andtoge for such research
and development including conducting and partiaifgain seminars, workshops, exhibitions, confersrened the like and to
obtain technical know-how, literature, brochureshnical data etc. from abroad and export/dissemtham to other countries
and engage in manpower recruitment for overseasrezgents and also bring in necessary skilled perslointo the country
and to develop, market, implement systems and egijin software packages and related productsnigiah and export
markets to conduct software and hardware course$fer consultancy including hardware selectigistsm design, manpower
selection, data analytics, software developmenplementation and training and to spread computeralcy and computer
aided education in rural and urban areas throughcaion of modern techniques, media communicatiand to operate data
and information processing centers and to rendieuah services as are required by the customeeddtion to processing of
information and also in the interpretation, applma and use of processed data.

Amendments to the Memorandum of Association:

Except as stated below there has been no charige Memorandum of Association of our Company siteécorporation:
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Date of Type of

Meeting Meeting Nature of Amendments

June 15, EGM Alteration in Clause 5 by increase in the atittenl share capital of the Company fr@h.00
2020 Lakhs divided into 10,000 Equity SharesZifo/- each t®&10.00 Lakhs divided into 1,00,000

Equity Shares o¥10/- each.
October 13, EGM Alteration in Clause 5 by increase in the atittenl share capital of the Company fr@t0.00

2023 Lakhs divided into 1,00,000 Equity Shares ¥f0/- each t0¥1000.00 Lakhs divided into
1,00,00,000 Equity Shares 3f0/- each.
November 1, EGM Conversion of our Company from Private LimitedPublic Limited Company. Consequently,
2023 name of the Company was changed from “Enfuse SwisifPrivate Limited” to “Enfuse Solutions

Limited” vide a fresh certificate of incorporati@monsequent upon conversion of Company to

Public Limited November 24, 2023, issued by theiRegy of Companies, Mumbai bearing C|N

U74999MH2017PLC2910..

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 namelygefSolutions S.R.L. in Bucharest, Romania
2022 Crossed Revenue35 crores
2023 Conversion of the Company from Private Limit@dublic Limited Company.

Other details about our Company:

For details of our Company’s activities, produgm®wth, awards & recognitions, capacity, locatiddelivery centres, technology,
marketing strategy, competition and our customglease refer section title@®ur Business”, “Management’s Discussion and
Analysis of Financial Conditions and Results of Opgions” and “Basis for Issue Price”on pages 93, 17&nd 72 respectively
of this Prospectus. For details of our managemedtraanagerial competence and for details of shid&tgoof our Promoters,
please refer to sections titlé@ur Management” and "Capital Structure" beginning on page 11&nd 54of this Prospectus
respectively.

Capital Raising (Debt / Equity):

For details in relation to our capital raising aittés through equity, please refer to the chafitied “Capital Structure”beginning
on page 54 of this Prospectus. For details of am@any’s debt facilities, se&tatement of Financial Indebtednesen page 170
of this 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 precedirggdate of this Prospectus.
Our Holding Company:

As on the date of the Prospectus, our Companytia sabsidiary of any company.

Our Subsidiary:

As on the date of this Prospectus, we have 1 (Sub¥idiary Company, the details of which is as mgibvelow:

1. Enfuse Solutions S.R.L.

Corporate Information

Enfuse Solutions S.R.L was originally incorporatedlimited liability company by shares under thenaaof Enfuse Solutions
S.R.L. on August 10, 2021 under the provisionsaf131 /1990 on companies, Romania. Vide certificdtegistration issued by
Commerce registry office, Court of Bucharest. Thedue Registration code of the company is 44717258.registered office of
the company Apt. 218, 5th floor, Entrance C, BuigP0, No.1 Urucu Adrian Dan Alee, 4th District,darest, Romania.

Nature of Business
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Enfuse Solutions S.R.L. was incorporated to camrasiness and Management consulting activities.

After setting up, it became apparent that the ctmas were not favorable, and the company mightauttieve its objectives.
Consequently, the company chose not to investarestapital. The intention was to treat this seaspgemporary and dispose of it
in the near future. The company has now closeddnmant bank account. The Management has alreadiglélé to close the said
company

Capital Structure

Particulars Number of Shares | Total Amount
The issued and pe-up equity share capit(having face value (LEI 20each 20 LEI 200

Shareholding Pattern

The shareholding pattern of Enfuse Solutions S.Rslon the date of this Prospectus is mentionexhbel

Sr. Name of Shareholder No. of shares % Percentage

No.

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 Prospectus: -

Sg Name of Directors Identification No.
1. Rahul Mahendra Gandhi 23225975
2. Zaynulabedin Mohmadbhai Mira P7803544

Other details regarding our Subsidiary:
Accumulated profits or losses of our Subsidiary:

As on the date of this Prospectus, there are nonaglated profits or losses of our Subsidiary thatreot accounted for, by our
Company in the Restated Financial Statements.

Our AssociatesCompany:

Our Company does not have any Associate Compaay g date of this Prospectus.

Joint Ventures:

The Company has not formed any joint ventures abedate of this Prospectus.

Details regarding Acquisition of Business/Undertakigs, Mergers, Amalgamation, Revaluation of Assetse

Except as disclosed in this Prospectus, our Compasynot made any material acquisitions or divestsef any business or
undertakings, mergers, amalgamation or revaluatf@ssets in the last 10 years preceding the datésoProspectus.

Injunction or Restraining Order:

Except as disclosed in the section titl&@utstanding Litigation and Material Developmentsbeginning on page 180 of this
Prospectus, there are no injunctions/restrainidgrerthat have been passed against the Company.

Number of shareholders of our Company:

Our Company has 8 (Eight) shareholders as on tteeafahis Prospectus. For further details on th&reholding pattern of our
Company, please refer to the chapter titi@epital Structure” beginning on page 54 of the Prospectus.

Changes in the Management:

For details of change in Management, please sqeeattiled ‘Our Managemerit on page 11&®f this Prospectus.
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Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key manbgersonnel or Directors or Promoters or any o#maployee, either by
themselves or on behalf of any other person, with shareholder or any other third party with regera¢ompensation or profit
sharing in connection with dealings in the secesitbf the Company.

Shareholders Agreements:

There are no subsisting shareholder’s agreemerdagour shareholders in relation to our Companwhah our Company is a
party or otherwise has notice of the same as oddte of the Prospectus.

Collaboration Agreements:
As on date of this Prospectus, Our Company is patrty to any collaboration agreements.
Material Agreement:

Our Company has not entered into any subsistingniadtigreements including with strategic partn@isf 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 Prospectus, Our Compl@g not have any strategic or financial parteeron the date of this
Prospectus.

Time and Cost Overruns in Setting up Projects:
There has been no time / cost overrun in settingrafects by our Company.
Defaults or Rescheduling of Borrowings with Finandal Institutions/Banks:
There have been no defaults or rescheduling oblangs with any financial institutions/banks astba date of the Prospectus.
Other Agreements:
Non-Compete Agreement:
Our Company has not entered into any No- competedigent as on the date of filing of this Prospectus
Joint Venture Agreement:

Our Company has not entered into any Joint VerAgreement as on the date of filing of this Prospect
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdime Board of Directors of our Company as on thte of filing of this 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 Yaqoob Ansari

Designation: Chairman & Managing Director

Age: 44 years

Date of Birth: October 22, 1979

Address: B/1202, Asmita Ascon Acres 1, Naya Nagar, Opp. Aarklouse, Mira
Road East, Mira-Bhayander, Thane 401107, Mahamadinlia.

Experience: 17 years

Occupation: Business

Nationality : Indian

Qualification: Bachelor in Commerce (B. Com)

Current Term: Change in designation as Chairman & Managing Dareof 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, Godrej
Hiranandani Link Road, Vikroli West, Mumbai 4000 @aharashtra, India.
Experience: 18 years

Nationality : Indian

Occupation: Business

Qualification: Bachelor in Commerce (B. Com) &Master of Information
Management

Current Term: Change in designation &hole Time Director of the Company for|a
period of 5 years, w.e.f. December 05, 2023 anthEurDesignated as Chief financial
officer w.e.f December 05, 2023

Period of Directorship: w.e.f September 18, 2019
DIN: 08569328

Rahul Mahendra Gandhi Company.

Father's Name: Mahendra Sobhagmal Gandhi Confluere It Consulting Private
Designation: Whole Time Director Limited

Age: 50 years Foregin Company:

Date of Birth: January 24, 1973 Enfuse Solutions S.R.L

Address: A/1503, Bonaventure Building No.5, Rangnath KesaadR Dahisar West,
Mumbai 400068, Maharashtra, India.
Experience: 20 years

Nationality : Indian

Occupation: Business

Qualification: Master of Business Administration (MBA)
Current Term: Change in designation &ghole Time Director of the Company for|a
period of 5 years, w.e.f. December 05, 2023
Period of Directorship: Since Incorporation
DIN: 03494610

Nil

Nil
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Zaynulabedin Mohmadbhai Mira

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, C(pgssaz
International School, Bharti Nagar, Mira-Bhayanddgymbai - 401107, Maharashtr
India.

Experience: 15 years

Occupation: Business

Nationality : Indian

Qualification: 8"

Current Term: Change in designation &¢hole Time Director of the Company for
period of 5 years, w.e.f. December 05, 2023.

Period of Directorship: Since Incorporation

DIN: 03496775

Company:

Confluere It Consulting Private
Limited

Foregin Company:

Enfuse Solutions S.R.L

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. Aarklouse, Mirg
Road East, Mira-Bhayander, Thane 401107, Mahamadinlia.

Experience:4 years

Nationality : Indian

Occupation: Business

Qualification: Master of Commerce (M. Com)

Current Term: Appointed as Non-Executive Director of the Compame.f.
December 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, Ja33007 Rajasthan
India.

Experience: 11 Years

Nationality : Indian

Occupation: Professional

Qualification: PracticingChartered Accountant

Current Term: Appointed as Independent Director of the Compamyafperiod of 5
years, w.e.f. December 05, 2023 and shall notdidito 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

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 Higay Malad East
400097, Maharashtra, India.

Experience:33years

LLP’s:

1. Basu & Shah Wealth Solutions
LLP

2. Cilika Pharma LLP
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Nationality : Indian

Occupation: Business

Qualification: Bachelor of commerce (B. Com)

Current Term: Appointed as Independent Director of the Compamyafperiod of 5
years, w.e.f. December 05, 2023 and shall notaidito retire by rotation

Period of Directorship: 5 years

DIN: 07756426

Sanjay Kakra Company.

Father's Name: Puroshottam Kakra 1. Ashberg India Advisors Private
Designation: Independent Director Limited

Age: 50 years 2. 'V Vab Holding Private Limited
Date of Birth: February 04, 1973 3. Ashberg Energy Connector
Address: F-908, Oberoi Splender, JVLR Kalpataru Society, el East, Mumbai- Foundation

400093, Maharashtra, India. 4. Ashberg Capital Advisors (OPQ)
Experience:25years Private Limited

Nationality : Indian 5. Aitmc Ventures Limited

Occupation: Services

Qualification: Chartered Accountant

Current Term: Appointed as Independent Director of the Compamyafperiod of 5
years, w.e.f. December 05, 2023 and shall notdidito retire by rotation

Period of Directorship: 5 years

DIN: 03020884

Brief Profile of Directors:

1. Imran Yasin Ansari, is one of our Promoter and chairman & Managing @oeof our Company. He has been associated with
the Company since 2019. He has completed his Bacbétommerce from University of Mumbai in the y2800, He has a
work experience of more than 17 years in the fidl@lechnology Solution Industry. He has been umsntal in taking major
policy decision of the Company. He is playing vitale in formulating business strategies and efffedmplementation of the
same. He is responsible for the business developarehoverall management of the business of ourg@aom Under his
guidance, our Company has witnessed continuoustgrow

2. Mohammedk Lalmohammed Shaik,is one of our Promoter and Whole Time Director &i&? Financial Officer of our
Company. He completed his Bachelor of Commercherstream of Financial Accounting and Auditing (8akzation) from
University of Mumbai in the year 2005 and Mastetrdbrmation Management from University of Mumbaithe year 2012.
He has a work experience of over 18 years in magddiES/KPO, E-commerce Content Management, andABnablement,
as well as expertise in Enterprise Data Managentmtplays a crucial role in client engagement, anguservice delivery
excellence, managing the company's finances, aasesging Cost P&L management.

3. Rahul Mahendra Gandhi, is one of our Promoter and Whole Time Directooof Company. He has completed his Master of
Business Administration from Southern New Hampshirgversity (SNHU) in the year 2011. He has a wexperience of
more than 20 years in the field of logistics, cehteenter, and ITeS operations. He looks afterbiliginess development,
Program Management, Customer relations managerhéme €ompany.

4. Zaynulabedin Mohmadbhai Mira, is one of our Promoter and Whole Time Director of @ompany. He has completed his
education up to the8standard. He has a work experience of over 15yeaperience in customer services, Contact centers
Information Technology & Administration and is resgible for handling the Human Resource, Adminigtra& Business
Finance and effective implementation of the sante@ayed a significant role in the growth of thergzany.

5. Farheen Imran Ansariis one of our Promoter and a Non-Executive Direofasur Company. She has completed his Master
of Commerce from Mumbai university in the year 2084e has a work experience of 4 years in the Gélccountancy and
Statutory Reporting.

6. Gaurav Maheshwari is an independent director of our Company. He gualified member of the Institute of Chartered
Accountants of India since year 2012. He holds st poalification work experience of 11 years in fledd of Taxation,
Auditing Financial Planning & Analysis, Risk Managent, Financial & Statutory Reporting, Compliandandling Statutory,
Internal & RBI Audits. He is currently engaged gsaatner in a CA practicing firm.
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7. Indraneel Basu,is an independent Director of our Company. Hedwaspleted his Bachelor of Commerce from St. Xasier’
College in 1987. He has a work experience of 33syathe field of Debt Capital Market, Business/Blepment.

8. Sanjay Kakra is an independent director of our Company. He mualified member of the Institute of Cost & Works
Accountants of India in 1995, the Institute of Gbeed Accountants of India since year 1996 andrhkstute of Company
Secretaries of India in 1998. He holds a post fjoation work experience of 25 years in the fiefecmss-industry experience
in Corporate Finance, Credit Risk and P&L managentnoject Finance, Syndicate Debt Instrumentssaradegic initiatives,
spanning sectors including Oil & Gas, Construcaon Services Sector.

Confirmations:

As on the date of this Prospectus:

a) None of our Directors is or was a director of aeteld company during the last five years precettieglate of this Prospectus,
whose shares have been or were suspended fromtbeitegl on the BSE or the NSE, during the ternheirtdirectorship in

such company.

b) None of our Directors is or was a director of aisgeld company which has been or was delisted froynséock exchange
during the tenure of their directorship in such pamy.

c) None of our Directors are categorized as a wilkfiadlter or a fraudulent borrower, as defined uriRRlegulation 2(1)(lll) of
Securities and Exchange Board of India (Issue @it@band Disclosure Requirements) Regulations8201

d) None of our Directors is declared a fugitive ecoimaffender under section 12 of the Fugitive Ecoim@ffenders Act, 2018.

e) None of our Directors have been debarred from ategscapital markets by the Securities and Exchd@uwgerd of India.
Additionally, none of our directors are or weres@sated with any other company which is debanmechfaccessing 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 uradetistg with our major shareholders, customers, lgrgpor others, pursuant
to which any of our directors were selected asdineor member of the senior management.

Service Contracts:

The Directors of our Company have not entered amyp 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 exttaary General Meeting of our Company held orcédeber 15, 2023 and
pursuant to provisions of Section 180(1)(c) anceo#pplicable provisions, if any, of the Companies, 2013 and rules made
thereunder, the Board of Directors of the Compaayehbeen authorized to borrow monies from timénte tany sum or sums of
money on such security and on such terms and ¢onslias the Board may deem fit, notwithstandingtfremoney to be borrowed
together with the money already borrowed by our Gamy may exceed in the aggregate, its paid upalapit free reserves and
security premium (apart from temporary loans oladinto be obtained from bankers in the ordinaryse of business), provided
that the outstanding principal amount of such beimg at any point of time shall not exceed in tlygr@gate ok 100 crores
(Rupees One Hundred Crores Only).

Compensation of our Managing Director & Whole-TimeDirector

The compensation payable to our Managing Directdn&hole-time Director will be governed as pertérens of their appointment
and shall be subject to the provisions of Sect(B4), 2(94),188,196,197,198 and 203 and any @pplicable provisions, if any
of the Companies Act, 2013 read with Schedule ¥ht Companies Act, 2013 and the rules made thederuiincluding any

statutory modification(s) or re-enactment theraofy of the provisions of the Companies Act, 1966the time being in force).

The following compensation has been approved for Meging Director and Whole Time Director

Imran Yasin Ansari: Chairman & Managing Director
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Pursuant to the resolutions passed by our Boarsban&hareholders on December 01, 2023 and Decebbh@023 respectively,
Imran Yasin Ansari designated as Chairman & Mamga@ivector for a period of 5 years with effect fradecember 05, 2023 at a
remuneration of upto Rs 3,50,000/- per month, winicfudes, basic salary, dearness allowance, ptgsiand other allowances
or any other combination thereof.

Mohammedk Lalmohammed Shaikh: Whole Time Director & CFO

Pursuant to the resolutions passed by our Boarsban&hareholders on December 01, 2023 and Decebbh@023 respectively,
Mohammedk Lalmohammed Shaikh was designated as@éNfFiole Director & CFO for a period of 5 years wiffect from
December 05, 2023 at a remuneration of upto Rs@)B0 per month, which includes, basic salaryriess allowance, perquisites
and other allowances or any other combination tifere

Rahul Mahendra Gandhi: Whole Time Director

Pursuant to the resolutions passed by our Boardban8hareholders on December 01, 2023 and Decebbb@023 respectively,
Rahul Mahendra Gandhi was desighated as Whole Dimeetor for a period of 5 years with effect frone@mber 05, 2023 at a
remuneration of upto Rs 3,50,000/- per month, winctudes, basic salary, dearness allowance, p@tgsiand other allowances
or any other combination thereof

Zaynulabedin Mohmadbhai Mira: Whole Time Director

Pursuant to the resolutions passed by our Boardban8hareholders on December 01, 2023 and Decebbh@023 respectively,
Zaynulabedin Mohmadbhai Mira was designated as Whahe Director for a period of 5 years with effé@m December 05,
2023 at a remuneration of upto Rs 3,50,000/- pentmonhich includes, basic salary, dearness alloaperquisites 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:

As per Articles of Association of our Company andsuant to Board Resolution dated December 12, .ZB23remuneration
payable in terms of sitting fees to the Directarel(ding Independent Directors) for attending Meetings of the Board and

Committee thereof shall not exceed the limits mibed under Section 197(5) of the Companies Act320

Shareholding of our Directors as on the date of tlsi 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 Compamgysheny Equity Shares of Company as on the dat@oProspectus.

For details of our subsidiary Company as definedearSection 2(87) of the Companies Act, 2013 aridildeof the directorship
held in the Subsidiary Company refer chapter titlddtory and Corporate Matters™eginning on page 11 this Prospectus.

Our Articles of Association do not require our db@'s to hold any qualification Equity Shares ia tbompany.
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INTEREST OF DIRECTORS

All the Directors may be deemed to be interestethéoextent of remuneration and reimbursement p&esges payable to them
under the Articles, and to the extent of remunerggiaid to them for services rendered as an oficemployee of the Company.
For further details, please refer to Chapter tit@dr Management” beginning on page 116 this Prospectus.

Our directors may also be regarded as interestduetextent of their shareholding and dividend péy#hereon, if any, and to the
extent of Equity Shares, if any held by them in Gampany or held by their relatives. Further ouectiors are also interested to
the extent of unsecured loans, if any, given bynthe our Company or by their relatives or by thenpanies/ firms in which they
are interested as directors/Members/Partners. &uotlr Directors are also interested to the exaétaans, if any, taken by them
or their relatives or taken by the companies/ firmghich they are interested as Directors/Memiaghers and for the details of
Personal Guarantee given by the Directors towandan€ial facilities of our Company please refer&atement of Financial
Indebtedness’dn page 170 of this Prospectus.

Except as stated otherwise in this ProspectusCouorpany has not entered into any Contract, Agre&sm@nArrangements during
the preceding two years from the date of the Prspen which the Directors are interested directlyndirectly and no payments
have been made to them in respect of the contr@gteements or arrangements which are proposesleatbred into with them.

Except as stated in this sectitibur Management" or the section titledFinancial information of the Company —Annexure-Y -
Related Party Disclosurebeginning on page 11#hd 165 respectively of this Prospectus, and exoepe extent of shareholding
in our Company, our Directors do not have any oihterest in our business.

Interest in the property of Our Company:

Except as mentioned in this Prospectus, our directo not have any interest in any property acquiyeour Company during the
period of two years before filing of this Prospectu proposed to be acquired by us as on datésoPtbspectus.

Sr. | Details of the Properties Actual use | Owned/ Leased/Rented

No.

1. | A/1503, Bonaventure Building No.5, Registered| The said property is registered in the joint nafeun Director —
Rangnath Kesar Road, Dahisar West, Office Rahul Mahendra Gandhi and our promoter group member
Mumbai 400068, Maharashtra, India. Kinnari Rahul Gandhi. Further, Our Company has take

objection certificate from them for use of said gedy as
Registered Office.

Changes in Board of Directors in last 3 Years:

Sr. | Name of Directors Date of Appointment / Re— appointmentChange in Reasons for
No. designation Change
Change in designation as Chairman & Managing Dareut.e.f.
December 05, 2023

Zaynulabedin Mohmadbhai | Change in designation as Whole Time Director wBdcember
Mira 05, 202.
3. | Rahul Mahendra Gandhi Change in designation as Whole Time Director wdcember

1. | Imran Yasin Ansari

2.

To ensure better
Corporate

05, 2023
Mohammedk Lalmohammed Change in designation as Whole Time Director wadcember Soor;e[gigze W?tr;]d
4. . 05, 2023 Further, Designated as Chief Financiaic&ffw.e.f. P .
Shaikh the  Companies
December 05, 2023 Act 2013
5. | Farheen Imran Ansari Appointed as Non-Execubirector w.e.f. December 05, 2023|. '
6. | Gaurav Maheshwari Appointed as Independent Birae.e.f. December 05, 2023.
7. Indraneel Basu Appointed as Independent Diregterf December 05, 2023.
8. | Sanjay Kakra Appointed as Independent Direaterf December 05, 2023.
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MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgatioraStructure: -

BOARD OF
DIRECTORS
I v Mohammedk Zaynulabedin Rahul
AN T Lalmohammed b Mahendra = rheenlmran
Chairman & naikn Mira Gandhi =y
- (WTD & CFO) (WTD) (WTD) (WED)
J i Administration Legal &
clggﬁ%ho%s Data & Digital | & Wellness Compliance
Machine
Learning &
| DeveloPment Artificial
Services Intelligence
Business Finance &
- Development & Accounts
Marketing
Company Human
ggﬁfetﬁfﬂg Resource
Officer

122



Enfuse Solutions Limited

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the @@mies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 as amended and BEBR) Regulations, 2018 in respect of corporade@egnance will be
applicable to our Company immediately upon theingstof our Company’s Equity Shares on Stock ExcleasngVe are in
compliance with the requirements of corporate goaece with respect to composition of Board and titi®n of the committees
of the Board, including the Audit Committee, Nontina and Remuneration Committee and Stakeholdeat®ekhip Committee,
by our Company and formulation and adoption ofge$, as prescribed under the SEBI Listing RegutatiOur Board undertakes
to take all necessary steps to continue to comily all the requirements of Listing Regulations dnel Companies Act, 2013.

Our Board has been constituted in compliance with@ompanies Act, the SEBI (LODR) Regulations. Bleard of Directors
function either as a full board or through varicosnmittees constituted to oversee specific operatiareas.

Our Board of Directors consist of Eight (8) Dirertof which three (3) are Independent Directord, e 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 fuhld or through various committees constitutedviersee specific operational
areas. In addition to the Committees detailed belmuw Board of Directors may, from time to time stitute Committees for
various functions.

Details of the Committees as on the date of thisectus are set forth below

1. Audit Committee

Our Company at its Board Meeting held on Decemi#r2D23 has Constituted an Audit Committee (“Au@dmmittee”) in
compliance with the provisions of the Section 17#he Companies Act, 2013 read with rule 6 of tampanies (Meeting of board

and its power) rules, 2014 and Regulation 18 ofuites and Exchange Board of India (Listing Obtigas and Disclosure
Requirements) Regulations, 2015. The constituteditACommittee comprises 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 Dioe

The Company Secretary of the Company shall act @scaetary to the Audit Committee. The scope amdtion of the Audit
Committee and its terms of reference shall inclingefollowing:

A. Tenure:

The Audit Committee shall continue to be in funotiss a committee of the Board until otherwise nesablby the Board, to carry
out the functions of the Audit Committee as apptblg the Board.

B. Meetings of the Committee:

The committee shall meet at least four times iea yand not more than one hundred and twenty deylsedapse between any two
meetings. The quorum for the meeting shall be eitlve members or one third of the members of tharodtee, whichever is
higher. The Chairman of the Audit Committee shaierad the Extra Ordinary General Meeting of the @any to furnish
clarifications to the shareholders on any mattkatireg to accounts.

C. Role and Powers:

The Role of Audit Committee together with its posvas per Part C of Schedule 1l of SEBI Listing Ration, 2015 and Companies
Act, 2013 shall be as under:

The Audit Committee shall have powers, including tk following:
a) toinvestigate any activity within its terms of eeénce;
b) to seek information from any employee;

c) to obtain outside legal or other professional aglvic
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d) to secure attendance of outsiders with relevanerisge, if it considers necessary as may be piestrinder the Companies
Act, 2013 (together with the rules thereunder) 8&dBI Listing 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 eres that its financial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointmentpgeantment, replacement, remuneration and ternappbintment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditordeépendence and performance, and effectivenesdlifraocess;

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 Director&sRonsibility Statement to be included in the Bsareport in terms of
clause (c) of sub-section 3 of Section 134 of thenBanies Act;

Changes, if any, in accounting policies and prastiand reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial stetets arising out of audit findings;

Compliance with listing and other legal requirenserglating to financial statements;

Disclosure of any related party transactions; and
g. Qualifications and modified opinions in the drafdé report.

6) Reviewing, with the management, the quarterly,-ialrly and annual financial statements before ss#ion to the Board for
approval;

7) Reviewing, with the management, the statemented/ugpplication of funds raised through an issuél{p issue, rights issue,
preferential issue, etc.), the statement of funidized for purposes other than those stated iroffer document/ prospectus/
notice and the report submitted by the monitoriggreey monitoring the utilization of proceeds ofudolic or rights issue, and
making appropriate recommendations to the Boardake up steps in this matter. This also includesiitodng the
use/application of the funds raised through thepsed initial public offer by the Company;

8) Approval or any subsequent modifications of tratieas of the Company with related parties and omsi#gpproval for related
party transactions proposed to be entered inth@yCbmpany subject to such conditions as may tsepbed;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compaimgrever it is necessary;

11) Evaluation of internal financial controls and risianagement systems;

12) Establishing a vigil mechanism for directors ancbkryees to report their genuine concerns or griegan

13) Reviewing, with the management, the performancstatutory and internal auditors, and adequacy efititernal control
systems;

14) Reviewing the adequacy of internal audit functibany, including the structure of the internal awtipartment, staffing and
seniority of the official heading the departmepfparting structure coverage and frequency of irtleaindit;

15) Discussing with internal auditors on any significindings and follow up thereon;

16) Reviewing the findings of any internal investigaisoby the internal auditors into matters whereehsrsuspected fraud or
irregularity or a failure of internal control syste of a material nature and reporting the matténedBoard;

17) Discussing with statutory auditors before the awditnmences, about the nature and scope of audiehsas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdbesgholders (in case of
non-payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower rhaoism;

20) Approving the appointment of the chief financiaficgr or any other person heading the finance fonobr discharging that
function after assessing the qualifications, exgeré and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advan@resn/investment by the holding company in any sliesy exceeding
Z1,000 million or 10% of the asset size of the sdilasy, whichever is lower including existing loaresdvances / investments;

22) Considering and commenting on the rationale, ceselits 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 apdéecribed under the Companies Act, 2013 and SEBihg Regulations
or other applicable law; and

24) Carrying out any other functions as is mentionethim terms of reference of the audit committee antaining into SEBI
(LODR) Regulations 2015.

Further, the Audit Committee shall mandatorily eavithe following information:

~0oo0o

1) management discussion and analysis of financialition and results of operations;

2) statement of significant related party transacti@ssdefined by the audit committee), submittedrniaynagement;
3) management letters / letters of internal contrahkresses issued by the statutory auditors;

4) internal audit reports relating to internal contn@aknesses;
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5) the appointment, removal and terms of remuneratibthe chief internal auditor shall be subject éwiew by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including reégrmonitoring agency, if applicable, submittedstock exchange(s) in
terms of Regulation 32(1) of the SEBI ICDR Regulas;
b. Annual statement of funds utilized for purposesothan those stated in the offer document/prospéuttice in terms of
Regulation 32(7) of the SEBI ICDR Regulations.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on DecemBe2023 has re-constituted the Nomination and Remation Committee in

compliance with the provisions of Section 178, Sithe V and all other applicable provisions of then@panies Act, 2013 read
with Rule 6 of the Companies (Meetings of Board &séower) Rules, 2014 and Regulation 19 of S&esrand Exchange Board
of India (Listing Obligations and Disclosure Re@mrents) Regulations, 2015. The constituted Nononaséind Remuneration
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 actZeceetary to the Nomination and Remuneration CdteeniThe scope and
function of the Committee and its terms of refeeesball include the following:

A. Tenure:

The Nomination and Remuneration Committee shaltinaa to be in function as a committee of the Baartil otherwise resolved
by the Board.

B. Meetings:

The committee shall meet as and when the needsassbject to at least one meeting in a year. Tieeun for the meeting shall
be one third of the total strength of the commitieéwo members, whichever is higher.

C. Scope and terms of reference:

The terms of reference of the Nomination and Rematitemn Committee as per Regulation 19 and Part Batfedule 11 of SEBI

Listing Regulations and Companies Act, 2013 shalab under:

1) formulating the criteria for determining qualificats, positive attributes and independence ofecttir and recommend to the
Board a policy relating to the remuneration of divectors, key managerial personnel and other eyspls

2) For the appointment of an independent directorctiamittee shall evaluate the balance of skillavidedge and experience
on the Board and on the basis of such evaluatiepgre a description of the role and capabilitgggiired of an independent
director. The person recommended to the boardrettdirs of the Company for appointment as an inddget director shall
have the capabilities identified in such descriptiBor the purpose of identifying suitable candidathe Committee may:

a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgrsumaving due regard to diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the pemfieance of independent directors and the Board;

4) devising a policy on diversity of our Board;

5) identifying persons, who are qualified to beconrectbrs or who may be appointed in senior managemertcordance with
the criteria laid down, recommending to the Boarirtappointment and removal and carrying out eat&da of every director’s
performance;

6) determining whether to extend or continue the tefrappointment of the independent director, onltasis of the report of
performance evaluation of independent directors;

7) recommending remuneration of executive directotsany increase therein from time to time within fih@t approved by the
members of our Company;

8) recommending remuneration to non-executive diredtothe form of sitting fees for attending meesirgf the Board and its
committees, remuneration for other services, comimison profits;

9) recommending to the Board, all remuneration, intetrer form, payable to senior management;

10) performing such functions as are required to bdopmed by the compensation committee under the SSBare Based
Employee Benefits and Sweat Equity) Regulation212@s amended;

11) engaging the services of any consultant/profeskionaother agency for the purpose of recommendingigensation
structure/policy;
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12) analyzing, monitoring and reviewing various humasource and compensation matters;

13) reviewing and approving compensation strategy ftiame to time in the context of the then currentidmdmarket in accordance
with applicable laws;

14) framing suitable policies and systems to ensurettiee is no violation, by an employee of any agile laws in India or
overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulatip 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Teddractices relating to the Securities Market) Raguns, 2003, as

amended; and

15) Performing such other functions as may be delegayethe 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 Decemi2r2D23 has approved the constitution of the Stalkieins 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 Regul&® of Securities and Exchange Board of Indiatithgs Obligations and
Disclosure Requirements) Regulations, 2015.Thetitotexdd Stakeholders Relationship Committee coregribe following:

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 ddine& CFO

The Company Secretary of our Company shall actSeceetary to the Stakeholder Relationship Comeiftbée scope and function
of the Stakeholder Relationship Committee anceitsis of reference shall include the following:

A. Tenure:

The Stakeholder Relationship Committee shall camtito be in function as a committee of the Boartil otherwise resolved by
the Board, to carry out the functions of the Stalkéér Relationship Committee as approved by the®oa

B. Meetings:

The Stakeholder Relationship Committee shall meééast once in a year, and shall report to ther@am a quarterly basis
regarding the status of re-dressal of the com®aiateived from the shareholders of the Compang. quorum for the meeting
shall be one third of the total strength of the oattee or two members, whichever is higher.

C. Scope and terms of reference:

The terms of reference of the Stakeholders RelstipnCommittee as per Regulation 20 and Part Dché8ule 11 of SEBI Listing
Regulations, 2015 and Companies Act, 2013 shadishender:

1) Consider and resolve grievances of security holdetie Company, including complaints related sm$fer/transmission of
shares, non-receipt of annual report, non-recdipleclared dividends, issue of new/duplicate deetes, general meetings,
etc.;

2) Review of measures taken for effective exerciseotihg rights by shareholders;

3) Review of adherence to the service standards adidptéhe Company in respect of various serviceageéndered by the
Registrar and Share Transfer Agent;

4) Review of the various measures and initiativesraig the Company for reducing the quantum of unudal dividends and
ensuring timely receipt of dividend warrants/anmeglorts/statutory notices by the shareholders@fompany;

5) Formulation of procedures in line with the statytguidelines to ensure speedy disposal of variegsiests 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(iesjifmte(s) in lieu of the original share/securigg) certificate(s) of the
Company;

8) To approve the transmission of shares or othersesuarising as a result of death of the solefaimt shareholder;

9) To dematerialize or rematerialize the issued shares

10) Ensure proper and timely attendance and redrekgalastor queries and grievances;

11) Carrying out any other functions contained in tlmpanies Act, 2013 and/or equity listing agreemé@hegpplicable), as and
when amended from time to time; and

12) To perform such functions as may be delegated byBithard and to further delegate all or any of isver to any other
employee(s), officer(s), representative(s), comsifs), professional(s), or agent(s).

13) Such terms of reference as may be prescribed tinel€ompanies Act, 2013 and SEBI Listing Regulationother applicable
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law
KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professidraaling exposure to various operational aspeotsiobusiness. 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 Commerc 42 2019 30.00 18 years Services
& Master of Information Management Limited

Term of office: 5 years w.e.f. December 05, 2023
Rahul Mahendra Gandhi

Designation: Whole Time Director

Educational Qualification: Master of Busines 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 )
Term of office: 5 years w.e.f. December 05, 2023

Shubhra Maheshwari

Designation: Company Secretary and Complian a4 2023 NA 15 Years )

Officer
Educational Qualification - Company Secretary

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL
Imran Yasin Ansari- Please refer to sectidBrief Profile of our Directors” beginning on page 116 of this Prospectus for Betai

Mohammedk Lalmohammed Shaikh-Please refer to sectidBrief Profile of our Directors” beginning on page 116 of this
Prospectus for details.

Rahul Mahendra Gandhi - Please refer to sectidBrief Profile of our Directors” beginning on page 116 of this Prospectus for
details.

Zaynulabedin Mohmadbhai Mira - Please refer to sectiorief Profile of our Directors” beginning on page 116 of this
Prospectus for details.

Shubhra Maheshwariis the Company Secretary and Compliance OfficexunfCompany. She is a qualified Company Secretary
and an associate member of the Institute of Comp&ayretaries of India. She has experience of 1Bsy&he is currently
responsible for the overall Corporate Governancesagaretarial Compliance and functions of our Camgpa

We confirm that:

a. All the persons named as our Key Managerial Perdatrove are the permanent employees of our Company

b. There is no understanding with major shareholdarsiomers, suppliers or any others pursuant totwhig of the above
mentioned Key Managerial Personnel have been tedtui

c. None of our KMPs except Imran Imran Yasin Ansarphdmmedk Lalmohammed Shaikh, Rahul Mahendra Geenuthi
Zaynulabedin Mohmadbhai Mira are also part of tkal of Directors.

d. Inrespect of all above-mentioned Key Manageriak®enel there has been no contingent or deferregbensation accrued
for the period ended December 31, 2023.

e. Except for the terms set forth in the appointmesttels, the Key Managerial Personnel have not edterto any other
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contractual arrangements or service contractsugiiey retirement and termination benefits) with igsuer.
f.  Our Company does not have any bonus/profit shaliaig for any of the Key Managerial Personnel.
g. None of the Key Managerial Personnel hold any shafeour Company as on the date of filing of thiedpectus 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 EE&OP)/ Employee Stock Purchase Scheme (ESP&)f@mployees.
Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

Except as detailed below, none of our Key Managé¢iRersonnel or Directors are related to each oth#nin 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 Ainsa
2. Farheen Imran Ansari Wife of Imran Yasin Ansari

Payment of benefits to officers of Our Companyr{on-salary relategl

Except as disclosed in this Prospectus and amytstgtpayments made by our Company to its officess,Company has not paid
any sum, any non-salary related amount or berefénty of its officers or to its employees includiagnounts towards super-
annuation, ex-gratia/rewards.

Except statutory benefits upon termination of emplent in our Company or superannuation, no offiderur Company is entitled
to any benefit upon termination of such officerraoyment in our Company or superannuation. Coatidéims are made by our
Company towards the Provident fund, Gratuity fund Employee State Insurance

Changes in the Key Managerial Personnel in last thge years:

There have been no changes in the Key ManagenisbReel of our Company during the last 3 (threay yxcept as stated below:

Sr. | Name of Designation and period Appointment/ Reasons
No. | Directors/ KMP’s Cessation/Re-
designation
1 Imran Yasin Change in designation as Chairman & Manading Change in
" | Ansari Director w.e.f. December 05, 2023. designation
Mohammedk Change in designation as Whole Time Diregtor Change in
2. | Lalmohammed w.e.f. December 05, 2023 Further, Designated asdesignation
Shaikh Chief Financial Officer w.e.f. December 05, 2028

To comply with the
Rahul Mahendra | Change in designation as Whole Time Diregtor Change in provisions of the

Gandhi w.e.f. December 05, 2023 designation | Companies Act 2013 and
to ensure better Corporate
4 Zaynulabedin Change in designation as Whole Time Diregtor Change in Governance
" | Mohmadbhai Mira| w.e.f. December 05, 2023 designation
Shubhra Company Secretary & Compliance Officer w.e.f. .
> Maheshwari December 05, 2023 Appointment

Interest of our Key Managerial Personnel

Apart to the extent of remuneration allowed andni®irsement of expenses incurred by them for oredralh of the Company,
none of our Key Managerial Personal is interesteduir Company. For details, please refer sectitedtiFinancial information
of the Company — Annexure Y - Related Party Diselmss" beginning on page 165 of this Prospectus.

Interest in the property of our Company
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Our KMPs do not have any interest in any propedyu&red by our Company in a period of two yearsobefthe filing of this
Prospectus or proposed to be acquired by us dseottate of filing the Prospectus with RoC.

Details of the Service Contracts of the Key Managé@l Personnel

Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not ediieto any other contractual
arrangements with our Company for provision of iéner payments of any amount upon terminatioemployment.

Loans given/availed by Directors / Key Managerial Brsonnel of our Company

For details of unsecured loan taken from or givenur Directors/KMPs and for details of transact@nered by them in the past
please refer tbAnnexure - Y — Related Party Disclosutepage 165 of this Prospectus.

Employee Stock Option Plan (‘'ESOP’)/ employee stogburchase scheme (‘ESPS Scheme’) to Employees

Presently, we do not have any ESOP/ESPS Schersaif@mployees.
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OUR PROMOTER & PROMOTER GROUP

OUR PROMOTERS:

The Promoters of our Company are Imran Yasin Apssiohammedk Lalmohammed Shaikh, Rahul Mahendra @and
Zaynulabedin Mohmadbhai Mira and Farheen Imran Ansa

As on date of this Prospectus, the Promoters, gneggite, hold 65,09,997 Equity shares of our Compapresenting 100.00% of
the pre-issue paid-up Equity Share capital of oam@any. For details of the build-up of the Prom®tehareholding in our
Company, se&Capital Structure — History of the Equity Share Quital held by our Promoters”on pages 54 of this Prospectus.

Brief Profile of our Promoters is as under:

Imran Yasin Ansari — Chairman & Managing Director
Imran Yasin Ansari aged 44 years, is our Promotet B also the Chairman &
Managing Director on our Board. For further details., his date of birth, residentia
address, educational qualifications, experientiginess or employment, business and
financial activities, special achievements, postiposts held in the past and other
directorships, se®Our Management —Brief profile of Directors’on page 116f this
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in|the
chapter titled'Our Management, our Promoters are not involved with any other
venture, as a shareholder/ stakeholder, propriptotner, promoters or director.

His permanent account number is AJSPA0470F.

For details of his shareholding, please $8apital Structure” on page 54 of this
Prospectus.

Mohammedk Lalmohammed Shaikh—Whole Time Director & CFO
Mohammedk Lalmohammed Shaikh aged 42 years, iBrmumoter and is also the Chief
Financial Officer on our Board. For further detail®., his date of birth, residential
address, educational qualifications, experiendiginess or employment, business and
financial activities, special achievements, postiposts held in the past and other
directorships, se®Our Management —Brief profile of Directors’on page 116f this
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in|the
chapter titled'Our Management, our Promoters are not involved with any other
venture, as a shareholder/ stakeholder, propriptotner, promoters or director.

His permanent account number is BBIPS8863F.

For details of his shareholding, please $8apital Structure” on page 54 of this
Prospectus.
Rahul Mahendra Gandhi— Whole Time Director
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Rahul Mahendra Gandhi aged 50 years, is our Pronaoig is also the Whole Time

Director on our Board. For further details, i.eis Hate of birth, residential address,

educational qualifications, experience in businessemployment, business and

financial activities, special achievements, posgiposts held in the past and other

directorships, se®Our Management —Brief profile of Directors’on page 116f this
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in

the

chapter titled'Our Management, our Promoters are not involved with any other

venture, as a shareholder/ stakeholder, propriptotner, promoters or director.

His permanent account number is ACMPG2987L.

For details of his shareholding, please $8apital Structure” on page 54 of this

Prospectus.

Zaynulabedin Mohmadbhai Mira — Whole Time Director

Zaynulabedin Mohmadbhai Mira aged 44 years, isRsomoter and is also the Whole

Time Director on our Board. For further detail®.,.his date of birth, residenti

al

address, educational qualifications, experientiginess or employment, business and
financial activities, special achievements, posgiposts held in the past and other

directorships, se®ur Management —Brief profile of Directors’on page 11@f this
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in

the

chapter titled'Our Management, our Promoters are not involved with any other

venture, as a shareholder/ stakeholder, propriptotner, promoters or director.

His permanent account number is BHTPM3389M.

For details of his shareholding, please %8apital Structure” on page 54 of this

Prospectus.

Farheen Imran Ansari — Non-Executive Director

Farheen Imran Ansari aged 43 years, is our Promandralso the Non-Executive

Director on our Board. For further details, i.eer llate of birth, residential addre

educational qualifications, experience in businessemployment, business and

5S,

financial activities, special achievements, posgiposts held in the past and other

directorships, se®Our Management —Brief profile of Directors”on page 117 of th
Prospectus.

Other ventures of our Promoters— Except as disclosed below and set out in

D

the

chapter titled'Our Management, our Promoters are not involved with any other

venture, as a shareholder/ stakeholder, propriptotner, promoters or director.
Her permanent account number is BQZPA9249P.

For details of his shareholding, please %8apital Structure” on page 56 of thé
Prospectus.

D

Confirmations/Declarations:

In relation to our Promoters, Imran Yasin Ansaripidmmedk Lalmohammed Shaikh, Rahul Mahendra Gaza§mulabedin
Mohmadbhai Mira and Farheen Imran Ansari, our Camgpaonfirms that the PAN, Bank Account Numbers,dpast Number,
Aadhaar Card Number and Driving License number sleasubmitted to stock exchange at the time ofdibf this Prospectus.

Undertaking/ Confirmations:
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None of our Promoters or Promoter Group or Groumgany or person in control of our Company has been:

prohibited or debarred from accessing or operaitinthe capital market or restrained from buyindJirsg or dealing in
securities under any order or direction passedE® ®r any other authority or

refused listing of any of the securities issuedbgh entity by any stock exchange, in India or abro

No material regulatory or disciplinary action ikea by any by a stock exchange or regulatory aitthiorthe past one year in
respect of our Promoters, Group Company and Compeamoted by the Promoters of our company.

There are no defaults in respect of payment ofésteand principal to the debenture / bond / fidedosit holders, banks, Fls
by our Company, our Promoters, Group Company andgaoy promoted by the Promoters during the pastetiiears.

Our Company or any of our Promoters or Group CompauDirectors are not declared as ‘Fraudulent 8oer’ 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, Promoterspi@ company and Company
promoted by the Promoters is disclosed in chajited t Outstanding Litigations and Material Developmentdjeginning on
page 180 of this Prospectus.

None of our Promoters, person in control of our @any is or have ever been a Promoters, directpexson in control of any
other company which is debarred from accessing#pital markets under any order or direction pagsethe 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 whichethare entitled to receive dividend payable, if,aand other distribution in
respect of the Equity Shares held by them and th&itives. As on the date of this ProspectusRyomoters, Imran Yasin
Ansari, Mohammedk Lalmohammed Shaikh, Rahul Mare@indhi Zaynulabedin Mohmadbhai Mira and Farhesan
Ansari are collectively holds 65,09,997 Equity &sain our Company i.e. 100.00% of the pre issu@ pp Equity Share
Capital of our Company. Our Promoters may alsodeked to be interested to the extent of the rematinar as per the
terms of their appointment and reimbursement oeezps payable to them for the rent, purchase dadraasactions. For
details, please refer tsnnexure - Y— “Related Party Transactiondjeginning on page 165 of this Prospectus.

For details regarding the shareholding of our Pitensoin our Company, please s&apital Structure” on page 54 of this
Prospectus.

Interest in the property of Our Company:

Except as mentioned hereunder, Our Promoters dbawet any other interest in any property acquineddr Company in a
period of two years before filing of this Prospesctu proposed to be acquired by us as on datésoPtbhspectus.

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 nanfieoar
Gandhi No.5, Rangnath Kesar RoadDirector and Promoter, Rahul Mahendra Gandhi and|ou
Dahisar West, Mumbai 400068,Promoter Group member, Kinnari Rahul Gandhi. Furthe
Maharashtra, India. Our Company has taken no objection certificate fthem
for 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 interestedng transaction for the acquisition of land, cansion of building or
supply of machinery.

Other Interests in our Company:

For transactions in respect of loans and other taoyéransactions entered in past please wfierexure - Y on “Related
Party Transactions” on page 165 forming part tfFinancial Information of the Company” of this Prospectus.
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Further, our Promoters may be interested to thenéxif personal guarantees given by them in fawdtine Company, for
the details of Personal Guarantee given by Promtbevards Financial facilities of our Company pkeesfer to*Statement

of Financial Indebtedness”and “Financial Information of Our Company” on page 170 and 137 respectively of this
Prospectus.

Payment or Benefits to our Promoters and Promoter ®up during the last 2 years:

For details of payments or benefits paid to ounftri@rs and promoter group, please refer to thegpapa“Compensation of our
Managing Director” in the chapter titledOur Management” beginning on page 11&so refer Annexure - Y ofRelated Party
Transactions”on page 165 forming part oFihancial Information of the Company’and Paragraph dinterest of Promoters”
in chapter titled Our Promoter and Promoter Groupon page 13®f this Prospectus.

Companies/Firms with which our Promoters have disasociated in the last (3) three years

None of our Promoters have disassociated themsktwesany of the Company, Firms or other entitiesing the last three years
preceding the date of this Prospectus.

Other ventures of our Promoters

Save and except as disclosed in this section tiGeat Promoter & Promoter Group”beginning on page 13ff this Prospectus,
there are no ventures promoted by our Promotesgich they have any business interests/ otherastsr

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingresjdhe Promoters and defaults made by the Prasptease refer to the section
titled “ Outstanding Litigations and Material Developmeritbeginning on page 180 of this Prospectus.

Experience of Promoters in the line of business

Our Promoters, Imran Yasin Ansari, Mohammedk Lalamamed Shaikh, Rahul Mahendra Gandhi and Zaynulabédhmadbhai
Mira have an experience of more than 10 yearsdrttsiness of Tech Solution Industry, while oumpoter Farheen Imran Ansari
has overall experience of 4 years in the field ofduntancy and Statutory Reporting. The Company als® endeavor to ensure
that relevant professional help is sought as anehwkquired in the future.

Related Party Transactions

Except as stated iPAnnexure — Y- Related Party TransactiohbBeginning on page 165 of this Prospectus, arstated therein,
our Promoters or any of the Promoter Group Entdi@sot have any other interest in our business.

OUR PROMOTER GROUP

In addition to the Promoters named above, thewigtig 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 (ICDRg&ulations, 2018, the Natural persons who aregddine Promoter Group (due
to their relationship with the Promoters) are diovues:

Name of the Relatives
Relationship Imran Yasin Mohammedk Rahul Mahendra Zaynulabedin | Farheen Imran
Ansari Lalmohammed Gandhi Mohmadbhai Ansari
Shaikh Mira

Father I\,\//Ilgr?c? J:EL'J% Lal Mohammad Late Mahendra Mira Mohammad
Ansari Shaikh Sobhagamal Gandhi| Mahmadhusen K| Hashim Ansari

Mother Zubaida Yasin Khairunnisa Lal Late Sudha Mahendra Mira Batul M Faridah Hashim
Ansari Mohammad Shaikh Gandhi Ansari

Spouse Farheen I_mran Shab”a”.‘ Kamran Kinnari Rahul Gandhi Shabnam Z Mirg Imran Ye_15|n
Ansari Shaikh Ansari
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Rizwan Mohammed Imran
Brother Mohammad . - Mira Moyuddin M -
. : Shaikh
Yasin Ansari
Fatima Ruslevkhar
Pathan,
Sister Sana Shadab Farhat Naaz L"’,“ Priyanka Mahendra Tehmeena}
Patel Mohammad Shaikh Gandhi Ayashabi Abidali | Aslam Momin
Shaikh
Mohammed Owais Arshil Ahmed
Mohammed Kamran Zaynulabedin
Shaikh, Mira,
Son - Mohammed Uzair Arnav Rahul Gandhi
Abu Bakar
Mohammed Kamran Zaynulabedin Mira
Shaikh y
Maryam I_mran Maryam Imran
Ansari, .
Ansari
Daughter Batool Mohammed - -
Kamran Shaikh -
Saudah Fatima Saudah Fatlma
Imran Ansari Imran Ansari
, Mohd Yasin
Spouse’s Mohammad . Farooque_: Ahmed_ Arvindkumar H Gajjar | Kureshi Husenbhai Mohd Yakub
Father Hashim Ansari Bahauddin Ansari Ansari
Spouse’s Faridah Hashim|  Aishabi Farooque Late Nalini Laﬁﬁgﬁ?&iﬂ?n Zubaida Yasin
Mother Ansari Ahmad Ansari ArvindKumar Gajjar Qureshi Ansari
Mohammad Shahid
Ansari
Mohammad Khalid .
Spouse’s - Farooque Ahmad . . Kureshi Rizwan
. Kunal Arvind Gajjar - Mohammad
Brother Ansari Abdulkadir . .
- - Yasin Ansari
Munazir Hussain
Farooque Ahmad
Ansari
Khokkhar
Nazneen Farooque .
Ahmed Ansari Samlnabang
Teh Mahamd Rais Sana Shadab
Spouse’s ehmeena Nuzhat Parveen i Patel
Sister Aslam Momin Farooque Ahmed . .
. Mira Rubinaben
Ansari Moinuddin
Bushra Naaz Farooque
Ahmed Ansari

2. Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRegulations, 2018, the following entities would fopart of our Promoter

Group:
S. Nature of Relationship Name of Entities
No.
1. | Any Body Corporate in which 20% or more of thguiy Share Capital i$ 1. Confluere IT Consulting Private

held by Promoter or an immediate relative of thenkater or a firm or
Hindu Undivided Family (HUF) in which Promoter amyaone or more o

his immediate relatives are a member.

Limited

promoter and their relatives is equal to or moenttwenty per cent. of the2.

total capital;

2. | Any Body Corporate in which a body corporatepesvided in (A) aboveg --
holds twenty per cent. or more, of the equity skagtal; and
3. | Any Hindu Undivided Family or firm in which theggregate share of thel. M/s RIKZ Snacks Co.

M/s RIZK Rental Co.
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3. Other persons included in Promoter Group:

None of other persons forms part of promoter grimuphe 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&wors and approval
by a majority of the shareholders at the Generattig and as per provisions of Articles of Assdoiatof our Company. The
shareholders of the Company have the right to dserbut not to increase the amount of dividendmecended by the Board of
Directors. The dividends may be paid out of profifsour Company in the year in which the dividesddeclared or out of the
undistributed profits or reserves of previous fisears or out of both.

The Articles of Association of our Company alsoggithe discretion to our Board of Directors to dexhnd pay interim dividends.
No dividend shall be payable for any financial yeacept out of profits of our Company for that yearthat of any previous
financial year or years, which shall be arrivedftér providing for depreciation in accordance wtb provisions of Companies
Act, 2013. All Dividends upon recommendation by Boiard of Directors and approved by the sharehsldethe General Meeting
will be paid to credit of registered shareholdeysMay of cheque or warrant or in any electronic mod

Our Company does not have a formal dividend pdiicydeclaration of dividend in respect of Equityasds. The declaration and
payment of dividend will be recommended by our Bloaf Directors and approved by the shareholdexsuofCompany at their
discretion and will depend on a number of factorsluding the results of operations, earnings, tedpequirements and surplus,
general financial conditions, applicable Indiandiegstrictions and other factors considered reietg our Board of Directors.

Our Company has not declared any dividend on thetfE&hares in the nine months’ period ended Deegrith, 2023 and last
three financial years and for the period from MaBdh 2023 to the date of the filing of this ProgpecOur Company’s corporate
actions pertaining to payment of dividends in thstpre not to be taken as being indicative ofpdngment of dividends by our
Company in the future.
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To,

SECTION VI
FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATE D FINANCIAL INFORMATION

The Board of Directors,

Enfuse Solutions Limited

501 to 504, Sai Arpan B11, Sai Complex Jogers Ragdd,

Mira Road (East), Mira Road, Thane 401107, Mahdrasimdia.

Reference - Proposed Public Issue of Equity ShareEmfuse Solutions Limited.
Dear Sirs,

1.

We have examined the attached Restated Finana#rsénts of Enfuse Solutions Limited, comprising Restated
Statement of Assets and Liabilities as at Becember 2023, March 31, 2023, March 31, 2022Nacth 31, 2021, the
Restated Statements of Profit and Loss, the RelsGdsh Flow Statement for the years endétiCdcember 2023, March
31, 2023, March 31, 2022 and March 31, 2021, thrarBary Statement of Significant Accounting Policitng Notes and
Annexures as forming part of these Restated FiahStatements (collectively, the “Restated Findnciimrmation”), as
approved by the Board of Directors of the Compartheir meeting held on @arch, 2024 for the purpose of inclusion
in the Red Herring Prospectus/ Prospectus (“Offeudhents”) prepared by the Company in connectidh it8 proposed
SME Initial Public Offer of equity shares (“SME IPprepared in terms of the requirements of:

a) Section 26 and 32 of Part | of Chapter Il of then@banies Act, 2013 (the “Act”);

b) The Securities and Exchange Board of India (Isfu@apital and Disclosure Requirements) Regulati@@4,8, as
amended (“SEBI ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospext(Revised 2019) issued by the Institute of Chader
Accountants of India (“ICAI"), as amended from tieetime (the “Guidance Note”).

The Company’s Board of Directors is responsibletffierpreparation of the Restated Financial Infoionafor the purpose
of inclusion in the Offer documents to be filed w&ecurities and Exchange Board of India, relesttk exchange and
Registrar of Companies, Mumbai in connection whia proposed SME IPO. The Restated Financial Infoom#éas been
prepared by the management of the Company on #is bBpreparation stated in Annexure IV of the tBesl Financial

Information. The Board of Directors responsibilitcludes designing, implementing and maintainingcaate internal

control relevant to the preparation and presemaifthe Restated Financial Information. The Baafr®directors is also

responsible for identifying and ensuring that th@rany complies with the Companies Act, (SEBI ICR)gulations

and the Guidance Note.

We, Mathia & Co. Chartered Accountants have been subjected to #erpeiew process of the Institute of Chartered
Accountants of India (CAI ") and holds the peer review certificate dated 18023 valid till 31/01/2027. We confirm
that there is no express refusal by the peer rebizavd of ICAI to renew the certificate and theqass to renew the peer
review certificate has been initiated by us.

We have examined such Restated Financial Informaiking into consideration:

a) The terms of reference and terms of our engageagred upon with you in accordance with our engagem
letter dated 0%t September, 2023 in connection with the propos€&@ldPthe Company;

b) The Guidance Note. The Guidance Note also reqthig@sve comply with the ethical requirements of Gele
of Ethics issued by the ICAI;

c) Concepts of test checks and materiality to obt@asonable assurance based on verification of eséden
supporting the Restated Financial Information; and

d) The requirements of Section 26 and 32 of the Act tie SEBI ICDR Regulations. Our work was performed
solely to assist you in meeting your responsikiitin relation to your compliance with the Act, BEBI ICDR
Regulations and the Guidance Note in connectioh thi¢ IPO.

5. These Restated Financial Information have been dedpy the management from the Audited FinanctateSnents of

the Company for the period ended 31st December,Zi#March 2023, 31 March 2022 and 31March 2021 which has
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been approved by the Board of Directors. The fir@statements of the Company for the year endstiBécember 2023,
March 31, 2023 March 31, 2022 and March 31, 20&1bween audited by us.

6. For the purpose of our examination, we have redied
a) Auditors’ reports issued by us dated 05/03/2@3408/2023, 05/09/2022, 22/11/2021 on the findrste&tements of the
Company as at and for the period ended 31st Deae?ita3, 3% March 2023, 3% March 2022 and 31March 2021 as

referred in Paragraph 5 above;

7. Based on our examination and according to the imdébion and explanations given to us, we report thatRestated
Financial Information have been prepared:

a) after incorporating adjustments for the changescounting policies and regrouping/reclassifaa retrospectively,
if any in the financial years/period ended 31stémber 2023, March 31, 2023, March 31, 2022 and Maidg 2021 to
reflect the same accounting treatment as per theuating policies and 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 thst&ed financial information of the Company setiauhe Annexure V,

prepared by the management and approved by thelBé&irectors on March 07, 2024 for the periodfgeanded December
31, 2023, March 31, 2023, March 31, 2022 and M&f;H021.

Annexure V - Notes to the Restated Summary Finahdrgormation;

Restated Statement of Share Capital, Reserveswaptu$ Annexure-A
Restated Statement of Long Term and Short - TermoBangs/ Statement of principle Term pf Annexure-B, B(A)
Secured loan and Assets charges as security ateh®tat of term & Condition of unsecured and B(B)
Loans.

Restated Statement of Deferred Tax (Assets) / lifigisi Annexure-C
Restated Statement of long-term Provisions Annexure-D
Restated Statement of Trade Payables Annexure-E
Restated Statement of Other Current Liabilities simort-term Provisions Annexure-F
Restated Statement of Property, Plant and Equiparehtntangible Assets Annexure-G
Restated Statement of Non-Current Investments Annexure-H
Restated Statement of Long-Term Loans and Advances Annexure-I
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
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 Résd financial Statements Annexure IV
Material Adjustment to the Restated Financial Annexure V

8. The Restated Financial Information do not reflbet éffects of events that occurred subsequenetoetspective dates of
the reports on the audited financial statementdiowed in paragraph 4 above.
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9. This report should not in any way be construed ssssuance or re-dating of any of the previoustaegorts issued by
us, nor should this report be construed as a némoopon any of the financial statements referetigrein.

10. We have no responsibility to update our reporefeents and circumstances occurring after the dateaeport.

11. Our reportisintended solely for use of the BazrBirectors for inclusion in the Offer documerade filed with Securities
and Exchange Board of India, relevant stock exchamgd Registrar of Companies, Mumbai in connectiith the
proposed SME IPO. Our report should not be usderrezl to, or distributed for any other purposesgtavith our prior
consent in writing. Accordingly, we do not acceptassume any liability or any duty of care for afger purpose or to
any other person to whom this report is shown tr whose hands it may come without our prior congewriting.

12. In our opinion, the above financial information ta@ined in Annexure | to Annexure V of this repoead with the
respective Significant Accounting Polices and Ndteg\ccounts as set out in Annexure |V are prepaféelr making
adjustments and regrouping as considered appremiad have been prepared in accordance with theS&®| ICDR
Regulations, Engagement Letter and Guidance Nodegare a true and fair view in conformity with tlecounting
principles generally accepted in India, to the extpplicable.

For Mathia & Co.
Chartered Accountants
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place: Mumbai

Date: March 07, 2024

UDIN: 24120503BKCITM6269
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ANNEXURE |
RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in Rs. Lakhs)

Annexure As at the Year/Period ended
PARTICULARS No 31-12-2023| 31-03-2023| 31-03-2022| 31-03-2021
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share Capital A 651.00 1.00 1.00 1.00
(b) | Reserves & Surplus 318.95 646.45 353.7p 155.60
969.95 647.45 354.72 156.60
2. | Non-Current Liabilities
(a) | Long Term Borrowings B, B(A) 348.89 24209 182.07 )
and B(B)
(b) | Deferred Tax Liabilities (Net) C - - -
(c) | Long Term Provisions D - - - 29.48
348.89 242.09 182.07 29.48
3. | Current Liabilities
(a) | Short Term Borrowings B, B(A) 556.86 i 5201 )
and B(B)
(b) | Trade Payables E
(i) total outst_andllng dues of micro enterprised 3 18.57 1.24 6.70 4.63
small enterprises; and
(||) total outstz_:mdmg dues of credltors othemtha 402.50 117 .44 110.81 166.37
micro enterprises and small enterprises.
(c) | Other Current Liabilities F 144.53 50.08 51.57 47.17
(d) | Short Term Provisions 105.94 106.40 131.9p 556.
1,228.39 275.17 353.01 274.71
Total 2,547.23 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 739.38 648.18 128.94 40.57
(ii) Depreciation 150.85 106.26 41.76 9.48
(iii) Net Block 588.54 541.92 87.18 31.10
ii)Intangible Assets
(i) Gross Block 447.76 109.91 58.49 14.79
(ii) Depreciation 64.98 27.25 8.75 3.41
(iii) Net Block 382.78 82.66 49.74 11.37
iii)Capital Work in Progress - - 435.04 166.58
971.31 624.58 571.96 209.05
(b) | Non-Current Investment H 332.00 9.00 9.00 -
(c) | Deferred Tax Assets (Net) C 13.25 12.29 7.96) 333.
(d) | Long Term Loans and Advances | - - - -
(e) | Other non-current assets J 36.22 14.6( 14.0D 14.00
381.47 35.89 30.96 17.33
2. | Current Assets
(a) | Current Investment
(b) | Inventories K - - - -
(c) | Trade Receivables L 875.45 375.34 88.03 124.85
(d) | Cash and Cash equivalents M 191.3 13.48 24.90 19.26
(e) | Short-Term Loans and Advances N 6.15 4.32 3.44 3.09
(f) | Other Current Assets O 121.51 111.1( 170.477 .2B7
1,194.45 504.24 286.88 234.41
Total 2,547.23 1,164.71 889.80 460.80
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ANNEXURE Il
RESTATED STATEMENT OF PROFIT AND LOSS
(Amount in Rs. Lakhs)

For the Period/ Year ended on
PARTICULARS 31-12-2023| 31-03-2023 | 31-03-2022| 31-03-2021
1. | Revenue From Operation 2,803.29 2,609.85 2,554.12 1,720.19
2. | Other Income 1.99 0.57 2.52 0.07
3. | Total Income (1+2) 2,805.28 2,610.42 2,556.64 ,72D.26
4. | Expenditure
(@) | Cost of Goods Sold - - - -
(b) | Purchases of Stock in Trade - - - -
(c) | Changes in inventories of finished goods. S - - - -
(d) | Employee Benefit Expenses T 1,714.93 1,680.32 ,694149 902.83
(e) | Finance Cost 34.82 22.56 6.59 0.16
(f) | Depreciation and Amortisation Expenses Y 82.32 83.00 50.51 12.89
(g) | Other Expenses 539.49 427.78 536.19 595.73
5. | Total Expenditure 4(a) to 4(d) 2,371.56 2,21%6 2,287.78 1,511.61
Profit/(Loss) Before Exceptional & extraordinary 433.72 396.76 268.86 208.65
6. | items & Tax (3-5)
7. | Exceptional item - - - -
8. | Profit/(Loss) Before Tax (6-7) 433.72 396.76 6886 208.65
9. | Tax Expense:
(a) | Tax Expense for Current Year 112.17 108.37 375. 56.55
(b) | Deferred Tax (0.95) (4.34) (4.62) (3.33)
Net Current Tax Expenses 111.22 104.03 70.75 253.2
10. | Profit/(Loss) for the Year (8-9) 322.50 292.73 198.11 155.43
Earnings per equity shares (Face Value of Rs. 10
11. | each)
Basic/Diluted (EPS for 9 month period Dec 31, 202 4.95 4.50 3.04 2.39
is not annualized)
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ANNEXURE Il

RESTATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

For the Period/ Year ended on

PARTICULARS 31-12-2023 | 31-03-2023| 31-03-2022| 31-03-2021
A) Cash Flow from Operating Activities:

Net Profit before tax 433.72 396.76 268.86 268.6
Adjustment for:

Depreciation 82.32 83.00 50.51 12.89
Interest Paid/ Finance Cost 17.45 17.86 6.15 -
Effect of IPO expenses routed through Reserves -

Loss/(Profit) on Sale of Asset - - - -
Interest Income (1.71) (0.58) (4.55) (0.14)
Profit/(Loss) on sale of Investment - - - -
Operating profit before working capital changes 531.77 497.05 320.96 221.40
Changes in Working Capital

(Increase)/Decrease in Inventory - - - -
(Increase)/Decrease in Current Investment - - -
(Increase)/Decrease in Trade Receivables (500.12) (287.31) 36.82 (121.70)
Increase/(Decrease) in Short Term Provisions 6(0.4 (25.52) 75.37 56.08
Increase/(Decrease) in Long-term provisions - - 29.48) 29.48
Increase/(Decrease) in Other Current Liabilities 94.44 (1.49) 4.40 33.75
Increase/(Decrease) in Trade Payables 302.38 1.18 (53.48) 140.39
(Increase)/Decrease in Other Current Assets 410. 59.38 (83.26) (82.40)
(Increase)/Decrease in Short Term Loans & Advances (1.83) (0.84) (0.39) (3.09)
and Provisions

Cash generated from operations 415.79 242.44 270.93 273.92
Less: - Income Taxes paid (112.17 (108.37) 376 (56.55)
Net cash flow from operating activities A 303.62 34.07 195.56 217.37
B) Cash Flow from Investing Activities:

Purchase of Fixed Assets including of CWIP (08Y. (135.61) (413.42) (221.66)
Long term Investment made/Sold during the year 23(@0) - (9.00) -
Other Non-Current Assets (21.62) (0.60) - (14.00
Increase/(Decrease) in Long Term Loans and -

Advances

Interest Income 1.71 0.58 4.55 0.14
Net cash flow from investing activities B (771.96) (135.64) (417.86) (235.52)
C) Cash Flow From Financing Activities:

Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings &56. (52.01) 52.01 (4.17)
Profit/(Loss) on sale of Investment - - - -
Increase/(Decrease) in Long Term Borrowings 196.7 60.03 182.07

Interest Paid (17.45) (17.86) (6.15) -
Net cash flow from financing activities C 646.21 A.85) 227.93 (4.17)
Net Increase/(Decrease) In Cash & Cash (A+B+C) 177.86 (11.41) 5.63 (22.32)
Equivalents

Cash equivalents at the beginning of the year w3 24.90 19.26 41.59
Cash equivalents at the end of the year 191.34 .48 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 2@13 at Mumbai, pursuant
to a certificate of incorporation dated February 2017 issued by the Registrar of Companies, CeRegistration Centre.
Subsequently, pursuant to Special Resolution pasg#te Shareholders at the Extra Ordinary Geméeglting, held on November
1, 2023, Company was converted into a Public Lichi@ompany and consequently the name of Companychasged from
“Enfuse Solutions Private Limited” to “Enfuse Satuts Limited” vide a fresh certificate of incorpéiom consequent upon
conversion from private company to public compaayed November 24, 2023, issued by the Registr&amhpanies, Central
Registration Centre. Company’s Corporate Identityrider is U74999MH2017PLC291076. Company providegimted Digital
solutions across various domains including entegpdata management & analytics, e-commerce & tligdevices, software
development, tagging services and proctoring sesyibachine Learning & Al, Edtech & Technology Sios, and more.
Company has one subsidiary namely Enfuse solutiBriL_Swith registered office in Romania, Buchariesbrporated on August
10, 2021.

I.  SIGNIFICANT ACCOUNTING POLICIES
A) BASIS OF PREPARATION OF FINANCIAL STATEMENT

The Restated Statement of Assets and Liabilitiesgxure 1) of the company as at December 31, 2028¢ch 31, 2023, March
31, 2022 and March 31, 2021 , the Restated StatsnoérProfit and Loss (Annexure Il), the RestateskIC Flow Statement
(Annexure Il1) for the financial year ended DecemBg, 2023, March 31, 2023, March 31, 2022 and M&t, 2021 (hereinafter
collectively referred to a®Restated Financial Information”) have been extracted by the management from ttiéedufinancial
statements for the December 31, 2023, March 313,2@2rch 31, 2022 and March 31, 2021 , approvethbyespective Board of
Directors of the companies.

These financial statements are prepared in accoedaith Indian Generally Accepted Accounting Pribes (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrjjzed under Section 133
of the Companies Act, 2013 (‘the Act’) read withI®d of the Companies (Accounts) Rules, 2014, toeipions of the Act. The
accounting policies adopted in the preparationrafricial statements have been consistently applkdssets and liabilities have
been classified as current or non-current as gectimpany’s normal operating cycle and other daiteet out in the Schedule Il
to the Companies Act, 2013. Based on the natuoperfations and time difference between the prowisfcservices and realization
of cash and cash equivalents, the company hastaisesf its operating cycle as 12 months for theppse of current and non-
current classification of assets and liabilities.

B) USE OF ESTIMATES

The preparation of financial statements is in comfty with Indian GAAP requires judgments, estingatnd assumptions to be

made that affect the reported amount of assetbatilities, disclosure of contingent liabilitiesdhe date of the financial statements
and the reported amount of revenues and expensieg dlue reporting period. Difference between tbtial results and estimates

are recognized in the period in which the resukskaown / materialized.

C) ACCOUNTING CONVENTION

The group follows the mercantile system of accowgjtrecognizing income and expenditure on accraalsb The accounts are

prepared on historical cost basis and as a goingeza. Accounting policies not referred to speeilfic otherwise, are consistent

with the generally accepted accounting principles.

The following significant accounting policies amoated in the preparation and presentation of tfiraacial statements:

1. REVENUE RECOGNITION

Revenue is recognized to the extent that it is giodthat the economic benefits will flow to thengrany and the revenue can be
reliably measured.

Income from services

Revenue from services is recognized when serviaes been rendered and there should be no uncgnegdrding consideration
and its ultimate collection.
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Interest Income
Interest income is recognized on a time proportiasis taking into account the amount outstandingtihe rate applicable.”

Dividend Income

Dividend Income is recognized on receipt basis.

2. FIXED ASSETS

1. Fixed are stated as per Cost Model i.e., at castdecumulated depreciation and impairment, if any;

2. Costs directly attributable to acquisition are talded until the Fixed Assets are ready for usengended by the management;

3. Subsequent expenditures relating to fixed assetsaguitalized only when itis probable that futecenomic benefits associated
with these will flow to the Company and the costtloé item can be measured reliably. Repairs & reasmce costs are
recognized in the Statement of profit & Loss whecuirred,;

4. The cost and related accumulated depreciated ianeated from the financial statements upon saleetirement of the asset
and the resultant gains or losses are recognizéttiBtatement of Profit or Loss. Assets to beatisd of are reported at the
lower of the carrying value or the fair value lesst to sell;

5. Depreciation on Tangible Assets in case of compamyovided in such a manner so that the cost sétag®et of realizable
value) will be amortized over their estimated remrag useful life on SLM basis as per the usefel fifescribed under Schedule
Il to the Companies Act 2013.

6. Depreciation methods, useful lives, and residublesare reviewed periodically, including at edolaricial year end,;
3. IMPAIRMENT

The Management periodically assesses, using extanthinternal sources, whether there is an intinathat an asset may be
impaired. An impairment loss is recognized wheréliercarrying value of an asset exceeds its reableamount. The recoverable
amount is higher of the asset's net selling priwe \aalue in use, which means the present valuetafé cash flows expected to
arise from the continuing use of the asset aneviehtual disposal. An impairment loss for an assetversed if, and only if, the
reversal can be related objectively to an eventio after the impairment loss was recognizece Tarrying amount of an asset
is increased to its revised recoverable amountjigeed that this amount does not exceed the cargingunt that would have been
determined (net of any accumulated amortizatiodepreciation) had no impairment loss been recogdniae the asset in prior
years.

4. INVENTORIES
There are no inventories as company is dealingrivices.
5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS
Short term Employee Benefits:All employee benefits payable wholly within twels@nths of rendering the service are classified
as short-term employee benefits. Benefits suchalsiss and other incentives are recognized atitittscounted amount in the
Profit and Loss Account in the period in which #raployee renders the related service.
Long term Employee benefits The Company has opted to change the policy alating of Gratuity, and during the restatement,
Company has accounted all gratuity expenses bésitoarial valuation certificate as obtained aergvperiod/year ended.
Provident Fund benefit to employees is providedfoaccrual basis and charged to Profit and Los®éat
6. FOREIGN EXCHANGE TRANSACTIONS

i. Transactions in foreign currency are recorded ehamge rates prevailing on the dates of respettawsactions.

ii. The difference in translation and realized gaingd lxsses on foreign exchange transactions are mezyyin the Profit

and Loss Account.
iii. The transactions that are due at the end of fia&yeiar are revalued at closing rate and the @iffee of realized gains

and losses on foreigh exchange transactions aogmeed in the Profit and Loss Account.

7. CASH FLOW STATEMENT
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Cash flows are reported using the indirect methdereby 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 itemaaine or expenses associated
with investing or financing cash flows. The casiwls from operating, investing and financing aciigtare segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributable lte fcquisition or construction of a qualifying dsse capitalized as part of the
cost of that asset till such time the asset isydadits intended use. A qualifying asset is aseashat necessarily takes a substantial
period of time to get ready for its intended usest§ incurred in raising funds are amortized egualer the period for which the
funds are acquired. All other borrowing costs drarged to profit and loss account.

9. CONSOLIDATED FINANCIALS STATEMENT

Since the company was doing business across USiis#s of America and Europe, hence, the compaciglete to set up an
organization in European Union during the secondensf COVID for marketing and related activitidsyus the organization setup
was initiated by the company in 2021 named Enfudet®n S.R.L.

After setting up, it became apparent that the dgmh were not favorable, and the company mightaaitieve its objectives.

Consequently, the company chose not to investanestapital. The intention was to treat this setsipemporary and dispose of it
in the near future.

The company has now closed the dormant bank accohatcompany further has already initiated thecpss for closure of the

said company.

The Management is of the view that as per AccognBtandard 21 —Consolidated Financial Statemehtthe operations were
never initiated and hence exemption to Paragrapbflhe said standard is applicable and hence nedtimation of financial
statements is required.

10. INCOME TAX

The accounting treatment for the Income Tax in eespf the Company’s income is based on the AcdogrBtandard on
‘Accounting for Taxes on Income’ (AS-22). The pr&ivin made for Income Tax in Accounts comprises i current tax and
deferred tax. Provision for Current Tax is maddal@assessable Income Tax rate applicable to tbeard assessment year after
considering various deductions available undetribeme Tax Act, 1961.

Deferred tax is recognized for all timing differes¢ being the differences between the taxable iecammi accounting income that
originate in one period and are capable of revansahe or more subsequent periods. Such defeasets uantified using the tax
rates and laws enacted or substantively enacted s Balance Sheet date. The carrying amoungfeficed tax asset/liability is

reviewed at each Balance Sheet date and consegjuadjtistments are carried out.

11. EARNINGS PER SHARE

Basic earnings per share is computed by dividiegét profit after tax by the weighted average nemab equity shares outstanding
during the period. Diluted earnings per share immated by dividing the profit after tax by the weigd average number of equity
shares considered for deriving basic earnings mesand also the weighted average number of esjuéines that could have been
issued upon conversion of all dilutive potentialiigg shares.

The diluted potential equity shares are adjustedhfe proceeds receivable had the shares beerlgdssaed at fair value which
is the average market value of the outstandingesh@&ilutive potential equity shares are deemededed as of the beginning of
the period, unless issued at a later date. Dilygitential equity shares are determined indepehdfmteach period presented.

12. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a pasint, the Company has a present legal oblig#tiains reasonably estimable, and
it is probable that an outflow of economic benefii be required to settle the obligation. Prowiss are determined by the best
estimate of the likely future outflow of economiertefits required to settle the obligation at theoréng date.

Where no reliable estimate can be made, a dis@ddsunade as contingent liability. A disclosure docontingent liability is also
made when there is a possible obligation or a ptesgligation that may, but probably will not, réiguan outflow of resources.
Where there is a possible obligation or a preskligation in respect of which the likelihood of 8atv of resources is remote, no
provision or disclosure is made.

13. CASH & CASH EQUIVALENTS
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Cash and cash equivalents comprise cash and cagéposit with banks. The Company considers allliitjquid investments
with a remaining maturity at the date of purchastee months or less and that are readily coiblerto known 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 Standaftetsed 2005) on Employee Benefits during theatest financials period.
The disclosure as envisaged under the Accountiaigdatrd is provided hereunder:

(Rs. In Lakhs)

Details of Gratuity Expenses For the Period/ Year ended on

Dec 31, 2023 2022-23 2021-22 2020-21
Profit and loss account for the period
Current service cost 31.85 41.52 51.56 29.51
Interest on obligation 3.94 2.78 2.05 -
Expected return on plan assets -
Net actuarial loss/(gain) -8.66 -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 25.51 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 31.85 41.52 51.56 29.51
Interest cost 3.94 4.08 2.05 -
Actuarial loss (gain) -5.33 -31.72 -26.95 -
Past service cost - - - -
Benefits paid - - - -
prior year charge - - - -
Closing Defined Benefit Obligation 100.50 70.05 [5143) 29.51
Table of experience adjustments
Defined Benefit Obligation (100.50) -70.05 -56.16 9.51
Plan Assets 38.67 28.72 17.90 -
Surplus/(Deficit) -61.83 -41.33 -38.27 29.51
Reconciliation of plan assets
Opening value of plan ass 28.7: 17.9C - -
Transfer in/(out) plan ass - - - -
Expenses deducted from the fi - - - -
Expected retul 1.62 1.3C - -
Actuarial gain/(loss 3.3¢ -0.5¢ -0.08 -
Contributions by employ: 5.01 10.11 17.9¢ -
Benefits pai - - - -
Closing value of plan assets 38.67 28.72 17.90 -
Details of Gratuity Expenses Dec 31, 2023 2022-23 2021-22 2020-21
Reconciliation of net defined benefit liability
Net opening provision in books of accot 41.3: 38.27 29.5] -
Transfer in/(out) obligatic 25.5] 13.1% 26.7( 29.5]
Transfer (in)/out plan ass - - - -
Employee Benefit Expen: - - - -
Benefits paid by the Compa 5.01 10.11 17.9¢ -
Contributions to plan ass: - - - -
Closing provision in books of accounts 61.83 41.33 38.27 29.51
Principle actuarial assumptions
Discount Rate 7.47% 7.50% 7.27% Not

Applicable

Expected Return on Plan Assets 7.47% 7.50% 7.279 939%6.
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Others:
Salary Escalation Rate 10.00% 10.00% 10.00% 10?00% p._a.
Directors:
20.00% p.a.
Withdrawal Rates 5.00% p.a 5.00% p.a 5.00% p.4 5.00% pla
Expected Return on Plan Assets Not Applicaple N.Ot N.Ot N.Ot
Applicable Applicable Applicable

NOTES TO RESTATED SUMMARY STATEMENTS:

The financial statements for the year ended on 8ici2021, 2022 and 2023 and period ended on srbber, 2023 respectively
are prepared as per Schedule Il of the Companigs2R13: -

1. Contingent liabilities and commitments (to the extat not provided for)
A disclosure for a contingent liability is usuatlported in the notes to restated financial restatg#s when there is a possible

obligation that may, require an outflow of the Ca@mp's resources. However, there has not been ahyliability/event, which
qualifies as contingent liability in the restatestipd.

2. Disclosure under Micro, Small and Medium Enterprises Development Act, 2006
In the absence of information regarding outstandings of Micro or Small Scale Industrial Enterpi$$eas per The Micro,
Small & Medium Enterprise Development Act, the Camp has not disclosed the same as required by Slehdtto the
Companies Act, 2013.
3. Related party transactions are already reportgeasS-18 of Companies (Accounting Standards) R#666, as amended,
in the Annexure-Y of the enclosed financial statetae
4. Deferred Tax liability/Asset in view of Accountir@fandard — 22: “Accounting for Taxes on Incomeatthe end of the year
is as under:
(Rs.in Lakhs
Particulars For the period/year Ended
Dec 31, 2023 2022-23 2021-22 2020-21
DTA/(DTL) on timing Difference in Depreciation as 6.83 10.24 3.78 0.42
per Companies Act and Income Tax Act
DTA /(DTL) on timing Differences in others 6.42 B.0 4.18 2.91
Net Deferred Tax Asset/(Liability) 13.25 12.30 7.96 3.33
5. Directors' Remuneration:
(Rs. in Lakhs
Particulars Dec 31, 2023 2022-23 2021-22 2020-21
Directors' Remuneration (including sitting fees) .01 120.00 550.00 30.00
Total 90.00 120.00 550.00 30.00
6. Earnings per Share:
Particulars For the Period/ Year ended on
Dec 31, 2023 2022-23 2021-22 2020-21
A. Total Number of equity shares outstanding atehd 10,000 10,000 10,000 10,000
of the year
B. Welghted average number of equity shares oudsign 65.10,0000 65.10,0000 65.10,0000 65.10,0000
during the year
C. Net profit after tax available for equity shaskters
(excluding exceptional and extraordinary items) |[(as 322.50 292.73 198.11 155.43
restated) (Rs. in Lakhs)
D. Basic and Diluted earnings per share (Rs.) 4.95 4.50 3.04 2.39

The Company has allotted 65,00,000 bonus equitseshia ratio of 650:1 to its shareholders on Oct@fke 2023. Thus, the total
65,10,000 equity shares have been considered déiileing EPS of the Company retrospectively from.R2020-21 onwards.

7. Figures have been rearranged and regrouped wheyaeticable and considered necessary.
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8.

10.

11.

12.

13.

14.

15.

The management has confirmed that adequate prosisiave been made for all the known and determiabilities and the
same is not in excess of the amounts reasonabljreeto be provided for.

The balances of trade payables, trade receivaloi@ss and advances are unsecured and considegabdsare subject to
confirmations of respective parties concerned.

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 &=ista

Contractual liabilities

All other contractual liabilities connected withdiness operations of the Company have been apptelyrprovided for.
Amounts in the financial statements

Amounts in the financial statements are roundedooffearest Lakhs. Figures in brackets indicatatieg values.

Related Party Transaction (Rs in Lakhs)

Katyayani Consulting LLC was related party during Z0-21 upto 31 Dec 2020. Effectivé dan, 2021, the membership was
transferred to third party. Out of the total sales Rs. 1093.70/- during the FY 20-21 transactitr81% Dec, 2020 with
Katyayani Consulting LLC was Rs. 777.80/-

Impact of Audit Qualifications/Observations in Statutory Auditor’'s Report on Financial Statements

There have been no audit qualifications/observatiorstatutory Auditor's Report for F.Y. 2020-2D221-22 and 2022-23 and
Stub period December 31, 2023 which requires aajeists in restated financial statements.

Material Adjustments
Appropriate adjustments have been made in thetegstaancial statements, whenever required, biassdication of the
corresponding items of assets, liabilities and clsW statement, in order to ensure consistency emaipliance with

requirement of Schedule VI and Accounting Standards

Statement of Adjustments in the financial stateménpresented here below:

RECONCILIATION OF RESTATED PROFIT:

Rs. in Lakhs
For the Period/ Year ended on

Adjustments for Dec 31, 2023| 2022-23 2021-22 2020-21
Net profit/(Loss) after Tax as per Audited Profil&ss Account 322.00 319.52 213.81 163.63
Adjustments for:
Provision for gratuity (16.84) (8.17) (16.59) (11.56)
Change in depreciation - - - -
Short/(excess) Provision of deferred tax 4.39 (2.14) 1.26 291

Foreign Exchange Gain/Loss - - - -

Profit on sale of Fixed Assets

(Short)/excess Provision Of tax 12.96 (16.48) (0.37) 0.45

Net Profit/ (Loss) After Tax as Restated 322.50 292.73 198.11 155.43
1. The provision for gratuity has been done in allrgezvered for restatement as per Actuarial VadmaReports and provided
in the respective year in which such liability leisen 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 Itdikes Income Tax related to Earlier Years and SHrydvision for Earlier

Years and Mat Credit Availed.
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The reconciliation of Equity and Reserves as pditad results and the Equity and Reserves as parafee Accounts is presented

below: -

RECONCILIATION OF EQUITY AND RESERVES:

(Rs. In Lakhs)

Particulars For the Period/ Year ended on
Dec 31, 2023| 2022-23 2021-22 2020-21
Equity and Reserves as per Audited Balance sheet 369.14 698.14 378.62 164.81
Adjustments for:
Difference Due to Change in P&L (50.19) (50.70 613 (8.20)
Prior period Adjustments (Refer Note-1) - - - -
Equity and Reserves as per Re-stated Balance sheet 318.95 647.45 354.72 156.60

Note: 1

Amounts relating to the prior period have been sigj in the year to which the same relates to lsdame amount is arrived on

account of change in Opening Balance of Reservesanglus due to the restated effect on the prdfitss) of prior period.

Appropriate adjustments have been made in the teestiénancial statements, wherever required, byasstfication of the

corresponding items of Income, expenses, assetiadnildies, in order to bring them in line withé groupings as per the audited
financial of the company for all the years and iegruents of the Securities and Exchange Board diilissue of Capital and

Disclosure Requirements) Regulations 2018.

For Mathia & Co.
Chartered Accountants
FRN: 126504W

Sd/-

CA Bhavin Sheth

Partner

M. No. 120503

Place: Mumbai

Date: March 07, 2024

UDIN: 24120503BKCITM6269
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ANNEXURE - A
RESTATED STATEMENT OF SHARE CAPITAL, RESERVES AND S URPLUS
(Amount in Rs. Lakhs)

For the Period/ Year ended on

Particulars 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Share Capital
Authorised Share Capital
No of Equity shares of Rs.10 each 100.00 1.00 1.00 1.00
Equity Share Capital 1,000.00 10.00 10.00 10.00
Issued, Subscribed and Paid up Share Capital
No of Equity Shares of Rs. 10/- each fully paid up 65 0.10 0.10 0.10
Equity Share Capital 651.00 1.00 1.00 1.00
Total 651.00 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 322.50 292.73 198.11 155.43
Less: Issue of Bonus Share 650.00 - - -
Less: IPO Expenses -
Closing Balance 318.95 646.45 353.72 155.60
Total (A+B) 318.95 646.45 353.72 155.60

1. Terms/rights attached to equity shares:

a. The company has only one class of shares refesrad €quity shares having a par value of Rs. 50t 81st Dec, 2023.

b. Each holder of equity shares is entitled to one yar share. "
c. The company has issued 65,00,000 Bonus Sharestloi©8Mbber, 2023 in the ratio of 650:1 to existigireholders

2. The figures disclosed above are based on the edstatmmary statement of assets and liabilitieee@ompany.

3. Company does not have any Revaluation Reserve.

4. The reconciliation of the number of Equity sharesstanding as at: -
Particulars 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Number of shares (Face value Rs 10) at the begjnnin 10,000 0 0 0
Add: BonusShares issued in the ratio 65,00,000 - - -
Number of shares (Face value Rs 10) at the endaif y 65,10,000 0 0 0

5. The detail of shareholders holding more than 5%ail Equity Shares: -
Name of Shareholders 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Mr. Rahul Mahendra Ganc 16,27,49 2,50( 2,50( 2,50(¢
Mr. Zaynulabedin Mohmadbhai Mi 16,27,49 2,50(C 2,50( 2,50(¢
Mr. Imran Yasin Ansa 16,27,49 2,50( 2,50( 2,50(¢
Mr. Mohammedk Lalmohammed Sha 16,27,49 2,50( 2,50( 2,50(

6. Shares held by promoters at the end of the respiéve year is as under:

6a) Shares held by promoters at the period ended 8tlDec, 2023

% Change
Promoter Name N, @ Siriles (e % of total shares during the
Value Rs. 10/- each) year

Mr. Rahul Mahendra Gandhi 16,27,499 24.99% 0.01%
Mr. Zaynulabedin Mohmadbhai Mira 16,27,499 24.99% .01
Mr. Imran Yasin Ansari 16,27,499 24.99% 0.01%
Mr. Mohammedk Lalmohammed Shaikh 16,27,499 24.99% .01%
Mrs. Farheen Imran Ansari 1 0.01% 0.01%
Total 65,09,997 99.97% 0.05%
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6b) Shares held by promoters at the period ended 8tlMarch, 2023

% Change
Promoter Name \l;l{gl.uce)f:;alrgls_ (eFae::Che) % of total shares dur)i/r;% rthe
Mr. Rahul Mahendra Gandhi 2,500 25% 0%
Mr. Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Mr. Imran Yasin Ansari 2,500 25% 0%
Mr. Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Total 10,000 100% 0%
6c) Shares held by promoters at the end of the ye&dst March 2022
% Change
Promoter Name \l;l{gl.uce)f:;alrgls_ (eFae::Che) % of total shares dur)i/r;% rthe
Mr. Rahul Mahendra Gandhi 2,500 25% 0%
Mr. Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Mr. Imran Yasin Ansari 2,500 25% 0%
Mr. Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Total 10,000 100% 0%
6d) Shares held by promoters at the end of the ye&1st March 2021
% Change
Promoter Name \l;l{gl.uce)f:;alrgls_ (eFae::Che) % of total shares dur)i/r;% rthe
Mr. Rahul Mahendra Gandhi 2,500 25% 0%
Mr. Zaynulabedin Mohmadbhai Mira 2,500 25% 0%
Mr. Imran Yasin Ansari 2,500 25% 0%
Mr. Mohammedk Lalmohammed Shaikh 2,500 25% 0%
Total 10,000 100% 0%
ANNEXURE - B
RESTATED STATEMENT OF LONG TERM AND SHORT-TERM BORR OWINGS
(Amount in Rs. Lakhs)
Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022| 31-03-2021
Long Term Borrowings
(Secured)
Term loans
From Bank & Financial Institutions 192.45 189.57 215 -
Sub-total 192.45 189.57 182.07 -
(Unsecured)
(b) Term loans
From Bank & Financial Institutions 156.44 52.53 - -
From Others - - - -
Sub-total (b) 156.44 52.53 - -
(c) Loans and advances from related parties & $indders
(Unsecured)
From Shareholder - -
Sub-total (c) - -
(d) Loans and advances from others (Unsecured)
Inter-Corporate Borrowings - -
Sub-total (d) - -
Total 348.89 242.09 182.07 -
Short Term Borrowings
Secured
From Banks 187.12 52.01 -
Subtotal (a) 187.12 52.01 -
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Unsecured

Current Maturities of Long-term Borrowings 171.74 - - -
From Shareholder 198.00

Subtotal (b) 369.74 - - -

Retention Money -
Sub Total (¢) - - -
Total (a+b+c) 556.86 - 52.01 -

Note:
1. List of persons/entities classified as 'Promotnsl 'Promoter Group' has been determined by thealyganent and relied

upon by the Auditors. The Auditors have not perfednany procedure to determine whether the listésirmte and 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 AnnexuréB)B
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ANNEXURE -

B(A)

RESTATED STATEMENT OF PRINCIPAL TERMS OF SECURED TE RMS LOANS AND ASSETS CHARGED AS SECURITY

Sanctione Re-Payment Schedule . OLjsizztaling) EUMDUITL £ el (2
. . Moratoriu per Books) (Rs. Lakhs)
Name of Lender Purpose_c_)f d Amount _Rate of Prime Securities No of EMI EMI m
Credit Facility (Lakhs interest offered (No of Amount (Rs. | (In Months) 31-12- | 31-03- | 31-03- | 31-03-
Rs.) ' 2023 2023 2022 2021
Months) In Lakhs)
Bank of India Property Loan 104.70 8.65% Loan agfairoperty 252 Months 0.90 NA 101.39 - - -
Bank of India Property Loan 87.81 8.65% Loan agdimeperty 252 Months 0.76 NA 85.04 - - -
Bank of India Property Loan 30.50 8.65% Loan agdimeperty 252 Months 0.28 NA 29.27 - - -
Book Debts, Directors
HDFC Bank | Working Capita| ~ 300.00 8.75% | Corsonal GUIANISS 15 Months NA NA | 14819 - . :
overment Gurantee
Under CGTSME
ICICI Bank Property Loan 105.00 10.25% Loan agalfrsiperty 240 Months 0.86 - 104.4p 104.45 -
Tata Capital
Housing Finance | Property Loan 91.00 9.75% Loan against Property  M86ths 0.83 NA - 85.12 87.81 -
LTD
DCB BANK Business Loan 47.00 9.75% Loan againspBrty 120 Months 0.64 - - 41.83 -
Total 363.82| 189.57 234.08 -

Note:

A. Collateral Security for the Working Capital loaragted by HDFC Bank Limited is as under -:

1
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. Flat situated at Property Flat No 1202 12th Floay&Nagar Road Mira Road Eb Wing, Asmita Ascon 8t#21204naya Nagar Road Mira Road owned by the aoynp
2. Personal Guarantee of Zaynulabedin Mira, Rahul Mdre Ghandi, Imran Mohammad Ansari, Mohammedk Lalamomed Shaikh "
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A) Details of Unsecured Loans outstanding as atetite of the latest Reporting period from Directersimoters/Promoter Group /Associates/Relativesigddibrs/Group Companies/other

entities

ANNEXURE - B(B)

RESTATED STATEMENT OF TERMS & CONDITIONS OF UNSECUR ED LOANS

Unsecured Loans from Promoters/Directors are iatdree and all are taken without any preconditiattsched towards repayments.

Outstanding amount as at (Amount in Rs. Lakhs)

Name of Lender Purpose Rate of interest | Re-Payment Schedule | Moratorium 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Rahul Mahendra Gandhi (Director Business Logn 1%.0 Payable on Demand NA 198.00 - - -
Total 198.00 - - -

A) Details of Unsecured Loans outstanding as aetteeof the latest Reporting period from Banks/Raial Institute/NBFCs

No of EMI (No of

Outstanding amount as at (Amount in Rs. Lakhs)

Name of Lender Purpose Rate of interest Months) Moratorium 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Aditya Birla Finance Ltd BIL - Flexi OD 16.75% 36aviths 12 Months 47.83 - - -
Bajaj Finance Ltd BIL - Flexi OD 17.50% 84 Months 2 Wonths 0.40 - - -
L & T Finance Lt BIL - Flexi OD 16.75% 36 Month: 12 Month: 6.6 - - -
Axis Bank oD 9.50% 12 Month: 12 Month: 69.1¢f 52.5¢ - -
Deutsche Bar Term Loal 16.50% 36 Month: 12 Month: 49.0z - - -
Godrej Capital Finance L Hybrid OC 16.00% 48 Month: 12 Month: 34.2¢ - - -
IDFC First Banl Term Loal 16.25% 36 Month: 12 Month: 49.44 - - -
Standard Chartered Be Term Loal 16.75% 36 Month: 12 Month: 48.22 - - -
TATA Capital Finance Lt Hybrid OC 9.55% 48 Month: 12 Month: 39.0C - - -
Total 343.94 52.53 - -
Total 541.94 52.53 - -
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ANNEXURE -C
RESTATED STATEMENT OF DEFERRED TAX (ASSETS) / LIABI LITIES

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021

Restated Deferred Tax Assets/ (Liabilities)

Opening Deferred Tax Assets/(Liabilities) 12.30 67.9 3.33 (0.00)

Deferred Tax Asset/(Liability) during the year doe

depreciation 0.95 4.34 4.62 3.33

Deferred tax Asset/(Liability) Carried forward t@Bnce Sheet 13.25 12.29 7.96 3.33

ANNEXURE - D
RESTATED STATEMENT OF LONG-TERM PROVISIONS

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31-12-2023 | 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

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Trade Payables
For Goods & Services
Micro, Small and Medium Enterprises 18.57 1.24 6.70 4.63
Others 402.50 117.44 110.81 166.37
Total 421.07 118.69 117.51 170.99

Trade Payable Includes Dues to Related Party

Notes:

1. Amount due to entities covered under Micro, Smaltl &ledium Enterprises as defined in the Micro, $mdledium
Enterprises Development Act, 2006, have been ffiediton the basis of information available with Bempany.

2. Ageing of the Supplier, along with any amount ineal in disputes as required by Schedule Ill of Canigs Act, 2013 is
disclosed below after it becomes due for paymentake of no credit terms defined the break-ugefwise supplier balance

is given below after considering from the daterahsactions

Trade Payables ageing schedule: As at 31st Decemp2023

(Amount in Rs. Lakhs)

Outstanding for following periods from due date ofpayment

Particulars Less than 1 More than 3

year 1-2 years| 2-3 years years Total
(i) MSME 18.57 18.57
(i) Others 338.77 27.40 15.64 20.69 402.%
(i) 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
Lessthan 1l | 1-2 years| 2-3 years| More than 3 | Total
year years
(i) MSME 1.24 - - - 1.2¢
(i) Others 80.3¢ 15.8: 19.85 1.42 117.4¢

(iii) Disputed due- MSME

(iv) Disputed due- Other:
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Trade Payables ageing schedule: As at 31st March2®

(Amount in Rs. Lakhs)

Outstanding for following periods from due date ofpayment

Particulars Less than 1 1-2 years| 2-3 years More than 3 Total
year years

(i) MSME 6.70 - - - 6.70

(i) Others 61.31 46.86 2.63 - 110.81

(iii) Disputed dues- MSME

(iv) Disputed dues - Others

Trade Payables ageing schedule: As at 31st March2D

(Amount in Rs. Lakhs)

Particulars

Outstanding for following

periods from due date ofpayment

Less than 1

More than 3

year 1-2 years| 2-3 years years Total
(i) MSME 4.63 - - - 4.63
(i) Others 163.74 2.63 - - 166.37

(iii) Disputed dues- MSME

(iv) Disputed dues - Others

ANNEXURE - F
RESTATED STATEMENT OF OTHER CURRENT LIABILITIES AND SHORT-TERM PROVISIONS
(Amount in Rs. Lakhs)

Particulars 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021

Other Current Liabilities

Accrued Interest but not due - - - -

Statutory Payables 2.70 8.75 13.30 47.14

Advances Received from Customers - - -

Other Current Liabilities 80.00 - - -

Total 82.70 8.75 13.30 47.14

Short Term Provisions

Provision for Employee Benefits

Provision for Gratuity 61.83 41.33 38.27 0.03

Other Provisions - - -
61.83 41.33 38.27 0.03

Other Provisions

Provision for Income Tax 105.94 106.40 131.92 56.55

Total 105.94 106.40 131.92 56.55
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FY April 23 -Dec 23

ANNEXURE -G

Restated Statement of Property, Plant & Equipment ad Intangible Assets

(Amount in Rs. Lakhs)

GROSS BLOCK DEPRECIATION NET BLOCK
Sr Particulars As on y ' As on Upto For the Deletions Upto As on As on
No 01-04-2023 | Addition | (Deletions) |51 15 2023|0104 | vear | fortheyear | 112 | 31.12.2023| 01-04-2023
2023 2023
() | Tangible Assets
1 | Computer & Peripherals 82.80 39.54 122.34 52.4p 20.52 73.01 49.33 30.31
2 | Office Equipments 105.64 50.56 156.20 53.76 24.0 77.84 78.36 51.88
3 Flats 459.74 1.11 460.85 460.85 459.74
TOTAL 648.18 91.20 739.38 106.26 44.59 - 150.8% 858 541.92
(i) | Intangible Assets
1 | Software Development 109.91 337.86 447.76 27.25 37.73 64.98 382.78 82.66
TOTAL 109.91 337.86 447.76 27.25 37.73 64.98 382 82.66
Current year 758.09 429.06 - 1,187.14 133.51 82.32 - 215.83 971.31 624.58
FY 2022-23
(Amount in Rs. Lakhs)
GROSS BLOCK DEPRECIATION NET BLOCK
Sr Particulars As on N _ As on Upto For the Deletions Upto As on As on
No 01-04-2022 | Addiion | (Deletions) | 51 o3 5gp3| 0104 | yeq | forthe 3103 5 432003] 01-04-2022
2022 year 2023
() | Tangible Assets
Computer & Peripherals 51.21 31.59 82.80 22.31 180 52.49 30.31 28.90
Office Equipments 77.72 27.92 105.64 19.44 34.32 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
(i) | Intangible Assets
Software 58.49 51.41 - 109.91 8.75 18.5 27.25 6@2. 49.74
Sub-Total (B) 58.49 51.41 - 109.91 8.75 18.50 - Ny 82.66 49.74
Total (A+B) 622.47 135.61 - 758.09 50.51 83.00 - 33561 624.58 571.96
FY 2021-22
(Amount in Rs. Lakhs)
Gross Block Accumulated Depreciation Net Block
ﬁg Particulars Cost as at A:L?rllt:;n Deletion/Written As on As on Depreciation | Deletions for As on As on As on
: 01.04.2021 the year off during year 31.03.2022 | 01.04.2021 | for the year the year 31.03.2022 | 31.03.2022| 31.03.2021
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(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 3. 87.18 21.60
(i) | 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 - 58.49 341 8.75 12.16 49.74 7.96
(iii) | 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)
ﬁ(r).' Particulars Gross Block Accumulated Depreciation Net Block
Addition . . o .
Cost as at during Deletlor_1/\Nr|tten ason As On Depreciation Deletions as on as on as on
01/04/2020 the year off during year 31.03.2021 1/4/2020 for the year for the year | 31.03.2021| 31.03.2021| 31.03.2020
(i) | 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 Equipments 0.28 2.91 3.20 0.02 0.69 0.71 .502 0.28
Sub-Total (A) 0.28 40.29 - 40.57 0.02 9.48 - 9.50 31.10 0.28
(i) | Intangible Assets
Software - 14.79 - 14.79 - 3.41 341 11.37 -
Sub-Total (B) - 14.79 - 14.79 - 341 - 341 11.37 -
(i) | 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 - .9p 209.05 0.28
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ANNEXURE - H

RESTATED STATEMENT OF NON-CURRENT INVESTMENTS

(Amount in Rs. Lakhs)

Particulars

For the Period/ Year ended on

31-12-2023| 31-03-2023 | 31-03-2022 | 31-03-2021
Non-Current Investment (At Cost)
Bank Deposits with More Than 12 Months Maturity (8l4) 332.00 9.00 9.00 -
Enfuse Solutions S.R.L (Note 2) - - - -
Total 332.00 9.00 9.00 -

Aggregate amount of quoted investments market value

Aggregate amount of unquoted investments

Aggregate provision made for diminution in valudrofestments

Notes:

1.

2.

respectively.

Fixed Deposit of Rs. 1,80,00,000/- and Rs. 1,48@0; is marked lien against Bank guarantee of HB&Gk & SBM Bank

Enfuse Solutions S.R.L- Romania, is wholly ownetisidiary of Enfuse Solutions Limited, India. It st NIL amount of

investment as there is no share capital in it. i§heer is the only shareholder of Enfuse Solut®m.L. for more details pls

refer note-9 of Annexure-IV.

ANNEXURE — |
RESTATED STATEMENT OF LONG-TERM LOANS AND ADVANCES

(Amount i

n Rs. Lakhs)

For the Period/ Year ended on

Particulars

31-12-2023

31-03-2023

31-03-2022

31-03-2021

Unsecured, Considered Good unless otherwise stated

Capital Advance

Security Deposit

Loans and Advances to Related Parties

Total - - - -
Notes:
1. The Company has not given any loans and advange®maoters, Directors, KMP's and other relatedipaduring the above
period.
ANNEXURE —J
RESTATED STATEMENT OF OTHER NON-CURRENT ASSETS
(Amount in Rs. Lakhs)
Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Security deposits - Office 36.22 14.60 14.00 14.00
Total 36.22 14.60 14.00 14.00
ANNEXURE - K
RESTATED STATEMENT OF INVENTORIES
(Amount in Rs. Lakhs)
. For the Period/ Year ended on
Particulars

31-12-2023

31-03-2023

31-03-2022

31-03-2021

Raw Materials

Work in Progress

Finished Goods

Loose Tools

Total

Note-: Inventory has been physically verified by thenagement of the Company at the end of respectiae ye
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ANNEXURE - L
RESTATED STATEMENT OF TRADE RECEIVABLES
(Amount in Rs. Lakhs)
Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022| 31-03-2021
Outstanding for a period exceeding six months (Cassd and
considered Good)
From Directors/Promoters/Promoter Group/AssocidRetatives
of Directors/ Group Companies. i ) i )
Others - - - -
Outstanding for a period not exceeding 6 months@dored and
considered Good)
From Directors/Promoters/Promoter Group/AssocidResatives
of Directors/ Group Companies. i ) i )
Others 875.45 375.34 88.03 124.85
Total 875.45 375.34 88.03 124.85
1. List of persons/entities classified as 'Promotensl 'Group Companies' has been determined by timadéenent and relied

upon by the Auditors. The Auditors have not perfednany procedure to determine whether the listésirmte and complete.

Ageing of the Trade receivable, along with any antanvolved in disputes, if any as required by Stthe 111 of Companies

Act, 2013 is disclosed as below. Ageing of debisisased on the date of transaction in case thare credit period agreed

at the time of Supply.

Trade Receivables ageing schedule as at 31st Decemt2023

(Amount in Rs. Lakhs)
Outstanding for following periods from due date ofpayment
q More
Particulars Iéerii:,:ﬁg G_T sgg;s y:eLzazrs 2-3 years| than3 Total
years
(i) Undisputed Trade receivables -considered ggod 70.38! 5.21 875.45
(i) Undisputed Trade receivables -considered
doubtful i i i i i i
(i) Disputed trade receivables considered good - - - - - -
(iv) Disputed trade receivables considered doubtful - - - - - -
Trade Receivables ageing schedule as at 31st Mar@23
(Amount in Rs. Lakhs)
Outstanding for following periods from due date ofpayment
Particulars Less than | 6 months 1-2 2-3 ulelic
6 months | -1 year years years than 3 Total
years
(i) Undisputed Trade receivables -considered gqod 15.9 154.18 5.21 375.34

(i) Undisputed Trade receivables -considered
doubtful

(i) Disputed trade receivables considered good -

(iv) Disputed trade receivables considered doubtful -

Trade Receivables ageing schedule as at 31st Mar@22

(Amount in Rs. Lakhs)

Outstanding for following periods from due date ofpayment
q More
Particulars Iéeriz;?ﬁ: fSln;ggtrhs )1/eilrs 2-3 years | than 3 Total
years
(i) Undisputed Trade receivables -considered gqod2.838 5.21 - - - 88.03
(i) Undisputed Trade receivables -considered
doubtful i i i i i i
(iii) Disputed trade receivables considered good - - - - - -
(iv) Disputed trade receivables considered doubful - - - - -
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Trade Receivables ageing schedule as at 31st Mar@@21
(Amount in Rs. Lakhs)
Outstanding for following periods from due date ofpayment

q 6 More
R Lo (e months - | 1-2 years | 2-3 years| than 3 Total
6 months
1 year years
(i) Undisputed Trade receivables -considered gqod 30.15 - (5.30) 124.85

(i) Undisputed Trade receivables -considered
doubtful

(iii) Disputed trade receivables considered good -

(iv) Disputed trade receivables considered doubtful -

ANNEXURE - M

RESTATED STATEMENT OF CASH & CASH EQUIVALENTS

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021

Cash and Cash Equivalents:

(as per Accounting Standard 3: Cash flow Statements

Balances with Banks in Current Accounts 188.65 2.4 24.90 11.46

Cash on Hand 2.69 1.08 0.00 7.80

Other Bank Balances

Fixed Deposits (Refer Note 1) - - - -

Total 191.34 13.48 24.90 19.26

ANNEXURE - N
RESTATED STATEMENT OF SHORT-TERM LOANS AND ADVANCES

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023| 31-03-2022 | 31-03-2021
Unsecured, Considered Good unless otherwise stated
(Unsecured, Considered Good)
Advances to Vendors
Loan to Staff 6.15 4.32 3.48 3.09
Balance With Revenue Authorities
Others
Total 6.15 4.32 3.48 3.09

1. List of persons/entities classified as 'Promotansl 'Group Companies' has been determined by tmadément and relied
upon by the Auditors. The Auditors have not perfednany procedure to determine whether the listésiate and complete.
2. The Company has not given any loans and advangastaoters, Directors, KMP's and other relatedipsuduring the above

period.
ANNEXURE - O
RESTATED STATEMENT OF OTHER CURRENT ASSETS
(Amount in Rs. Lakhs)
Particul For the Period/ Year ended on
articuars 31-12-2023 | 31-03-2023] 31-03-2022 | 31-03-2021
Other Current Assets 121.51 111.10 170.47 87.21
Total 121.51 111.10 170.47 87.21
ANNEXURE - P
RESTATED STATEMENT OF TURNOVER
(Amount in Rs. Lakhs)
Particulars For the Period/ Year ended on
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
(i) Turnover of Services
a) Export Sale of Services 1,902.60 2,178.53 1,985.11 1,093.70
b) Domestic Sale of Services 900.69 431.32 569.01 626.49
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(ii) turnover in respect of Services supplied by iksuer; and

*(iii) turnover in respect of services not normatigalt in by the
issuer but included in (ii) above

Total

2,803.29

2,609.85

2,554.12

1,720.19

ANNEXURE - Q
RESTATED STATEMENT OF OTHER NON-OPERATING INCOME

(Amount in Rs. Lakhs)

Particulars For the Period/Year ended on
31-12-2023| 31-03-2023 31-03-2022 | 31-03-2021

Related and Recurring Income:
Interest Income 1.71 0.55 0.48 0.00
Rate Difference 0.00 0.00 0.00 0.00
Miscellaneous Income 0.28 0.01 2.04 0.07
Sub Total (a) 1.99 0.57 2.52 0.07
Non related and Non-Recurring Income:
LTCG on Sale Of Mutual Fund - - - -
STCG on Sale of Mutula Fund - - - -
Profit on Sale of Car - - - -
Bad Debts Recovery - -
Sundry Balance Written Back - - - -
Sub Total (b) - - - -
Total (A+b) 1.99 0.57 2.52 0.07

1. The classification of other income as recurringfreaturring, related/not-related to business agtiistbased on the current
operations and business activity of the Compamjetsrmined by the management.

ANNEXURE - R
RESTATED SATATMENT OF COST OF MATERIAL CONSUMED AND PURCHASE OF STOCK IN TRADE
(Amount in Rs. Lakhs)

For the Period/Year ended on

Particulars

31-12-2023

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

(Amount in Rs. Lakhs)

For the Period/Year ended on

Particulars

31-12-2023

31-03-2023

31-03-2022

31-03-2021

Closing Inventorie

Work in Progres

Finished gooc

Sub Total (A)

Opening Inventorie

Work in Progres

Finished gooc

Sub Total (B)

Changes in Inventori

ANNEXURE -T
RESTATED STATEMENT OF EMPLOYEE BENEFITS EXPENSES
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(Amount in Rs. Lakhs)

Particulars For the Period/Year ended on

31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Salary and Wages 1,658.24 1,640.98 1,644.43 869.58
Provision for Gratuity 25.51 13.17 26.70 29.51
Contribution to Provident Fund and Other Fund -
Staff Welfare Expenses 31.18 26.17 23.35 3.73
Total 1,714.93 1,680.32 1,694.49 902.83

ANNEXURE - U

RESTATED STATEMENT OF FINANCE COST

(Amount in Rs. Lakhs)

Particulars For the Period/Year ended on

31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Interest expense 17.45 17.86 6.15 -
Other Borrowing cost 17.38 4.69 0.45 0.16
Total 34.82 22.56 6.59 0.16

ANNEXURE -V
RESTATED STATEMENT OF DEPRECIATION & AMORTISATION
(Amount in Rs. Lakhs)

Particulars For the Period/Year ended on

31-12-2023 | 31-03-2023 31-03-2022 | 31-03-2021
Depreciation and Amortization Expenses 82.32 83.00 50.51 12.89
Total 82.32 83.00 50.51 12.89

ANNEXURE - W

RESTATED STATEMENT OF OTHER EXPENSES

(Amount in Rs. Lakhs)

Particulars For the Period/Year ended on

31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Consumption of stores and spare parts - - - -
Power and fuel - - - -
Rent, Rates & Taxes 74.14 61.52 47.61 25.82
Insurance Expenses 31.89 39.51 40.94 14.96
Transport Charges 17.41 18.75 7.79 21.60
Labour Charges - - - -
Auditors Fee - - - -
Commission charges 2.38 0.13 0.50 1.73
Miscellaneous Expenses 413.67 307.88 439.36 531.62
Total 539.49 427.78 536.19 595.73
Miscellaneous Expenses
Processing Fees 7.67 0.89 1.20 -
Car Rental Charges 12.38 16.50 - -
WIFI Charges 1.11 0.51 0.60 -
Scraping of Product Data from websites - - 2.41 -
Stamp Duty-Other 0.15 1.25 0.37 -
Job Placement Charges 4.08 4.19 1.33 -
Diesel & Petrol fuel exp. - - 0.03 -
Donation - - - 2.50
Project Expense 59.63 57.02 206.66 433.51
Office Electricity Expenses 12.21 8.67 2.29 -
Subscription Charges 9.31 7.94 7.65 -
Write Off - 1.68 - -
Telephone & Postage 7.57 7.14 6.80 7.18
Electric and Hardware Expenses - 1.96 - -
Conveyance Exp - - - -
Advertisement Exp 17.04 31.80 17.44 5.10
Tour Expense - - - -
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Internet Charges 3.98 10.47 18.11 2.01
Machinery Exp - - - -
Miscelleous Expenses 120.88 3.48 0.70 10.49
EDLI Charges - - 0.28 -
Sundry Expenses 33.01 11.72 2.20 1.89
Courier Expenses - - 0.19 -
Standard Biz Monthly-Zoom - - 2.21 -
Printing & Stationery 0.43 2.85 0.52 -
Testing & Certification charges - - - -
Hotel Expenses 2.76 9.46 6.67 2.51
Refreshment Expenses 15.56 23.55 4.42 2.47
Membership fee - - - -
Legal Fees & Professional Fees 77.94 66.21 123.09 1.941
Rent for Store Room 1.02 0.34 - -
PF Admin Charges 0.30 0.39 0.60 -
Other Expenses 13.80 26.39 26.00 20.03
Repair and Maintenance Expenses - Office - 0.23 01.1 32.00
Consulting Charges - 1.14 - -
Social Media Marketing Consultancy Fee - 7.80 6.22 -
Foreign Exchange Fluctuation (gain)/Loss 12.84 4.31 0.28 -
Sub Total 413.67 307.88 439.36 531.62

ANNEXURE - X
RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

(Amount in Rs. Lakhs)

Particulars As at

31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
Net Worth (A) 969.95 647.45 354.72 156.60
Restated Profit after tax 322.50 292.73 198.11 155.43
Less: Prior Period Item - - - -
Adjusted Profit after Tax (B) 322.50 292.73 198.11 155.43
Number of Equity shares (Face Value Rs 10) outatgrals 65.10 0.10 0.10 0.10
on the of Year
\l/\gil?gted Average Number of Equity shares (Face &&s 65.10 0.10 0.10 0.10
Weighted Average Number of Equity shares (Face &Rs
10) after considering Bonus Issue of Shares (D) 65.10 65.10 65.10 65.10
Current Assets (E) 1,194.45 504.24 286.88 234.41
Current Liabilities (F) 1,228.39 275.17 353.01 274.71
Face Value per Share 10.00 10.00 10.00 10.00
Restated Basic and Diluted Earnings Per Share (BD)
(After Bonus) Refer Note 6 4.95 4.50 3.04 239
Return on Net worth (%) (B/A) 33.25% 45.21% 55.85% 99.25%
Net asset value per share (A/C) (Face Value ofiR&ach) d
Based on actual number of shares (Before Bonus) 14.90 6,474.49 3,547.18 1,566.03
Net asset value per share (A/D) (Face Value oflBR€ach)
Based on Actual number of shares (After Bonus) 14.90 9.95 545 241
Current Ratio (E/F) 0.97 1.83 0.81 0.85
Restated Earnings Before Interest Tax Depreciatiah
Amortisation and Other Income (EBITDA) 531.49 497.06 323.00 221.41

Note:
1. The ratios have been computed as below:

a) Basic earnings per share (Rs.) -: Net profit dfi@ras restated for calculating basic EPS / Wethhteerage number of equity

shares outstanding at the end of the period or year

b) Diluted earnings per share (Rs.) -: Net profieatax as restated for calculating diluted EPS ighted average number of

equity shares outstanding at the end of the penigekar for diluted EPS
c) Return on net worth (%) -: Net profit after tax ¢astated) / Net worth at the end of the periogear

d) Net assets value per share -: Net Worth at theoéttie period or year / Total number of equity slsaputstanding at the end

of the period or year

e) EBITDA has been calculated as Profit before Tax+Bejation+Interest Expenses-Other Income
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3. Weighted average number of equity shares is thebeurof equity shares outstanding at the beginninth® period/year
adjusted by the number of equity shares issueaglperiod/year multiplied by the time weightingtfaic The time weighting
factor is the number of days for which the spedifiares are outstanding as a proportion of totadbau of days during the
period/year. In case of Subdivision and Bonus isthe event has been considered as if it had cedwat the beginning of
restatement period.

4. Net worth for ratios mentioned is equals to Eqahtgre capital + Reserves and surplus (includingi@ées Premium, General
Reserve and surplus in statement of profit and.loss

5. The figures disclosed above are based on the edstammary statements.

6. Pursuant to Boad resolution dated on 30th Octd®¥3, bonus issue of 65,00,000 equity shares effatue of Rs 10/- in the
ratio 650:1 i.e. six hundred fifty (650) bonus dguihares for every one (1) equity share held layediolder has been issued.

ANNEXURE - Y
RELATED PARTY TRANSACTION
List of Related Parties as per AS — 18

D. List of Related Party where control exists andteglgarties with whom transactions have taken pdackerelationships

Mr. Rahul Mahendra Gandhi
f) Individuals / Firms owning voting power giving Mr. Zaynulabedin Mohmadbhai Mira
control or significant influence Mr. Mohammedk Lalmohammed Sha

Mr.
Mr.
Mr.

Imran Yasin Ansari

Rahul Mahendra Gandhi
Zaynulabedin Mohmadbhai Mira
Mr. Mohammedk Lalmohammed Shaikh
Mr. Imran Yasin Ansari

Mrs.Farheen Ansari

Mrs. Kinnari Gandhi

Mrs. Shabnam Mira

Mrs. Shabnam Shaikh

Companies:

Confluere IT Consulting Private Limited

g) Key Management Personnel:

h) Relative of Key personnel

i) Director / Controlling Shareholder & there
relative held share in other company or own the
company

RIKZ Snacks co & RIZK Rental co -- Partnership firofi our
KMP's
Katyayani Consulting LLC (upto 31 Dec 2020)

j) Director is having controlling interest

E. Transactions with related parties have been set oltelow
(Amount in Rs. Lakhs)

Nature of 31st Dec 315t March 318 March 315t March
Trenseaen || | 0 @I (R peiy 2023 2023 2022 2021
Mr. Rahul Mahendra Gandhi 22.50 30.00 137.5(Q 90.0(
Mr. Zaynulabedin Mohmadbhai Mira 22.50 30.00 137.50 90.00
Mr. Imran Yasin Ansari 22.50 30.00 137.50 90.00
Salary Paid Mr. Mohammedk Lalmohammed Shaikh 22.50 30.00 137.50 90.00
Mrs. Shabnam Mira 5.63 7.50 7.50 7.50
Mrs. Kinnari Gandhi 5.63 7.50 7.50 7.50
Mrs.Farheen Ansari 5.63 7.50 7.50 7.50
Mrs. Shabnam Shaikh 5.63 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 12.38 16.17 - -
Sales Katyayani Consulting LLC - - - 1,093.70
F. Balance due to/ (Receivable from) related partiesicluded above
(Amount in Rs. Lakhs)
. 31st Dec 318t March 318t March 318 March
Prlilelg 2023 2023 2022 2021
Mr. Rahul Gandhi-Crs 0.43 0.43 0.43 0.43
Mr. Imran Ansari - Reimbursement 6.90 7.06 0.44 -
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Mr. Rahul Gandhi - Reimbursement 31.52 31.52 21.02 9.49
Mr. Mira Zaynulabedin - Reimbursement 20.23 13.34 527 5.95
Mr. Mohammedk Lalmohammed Shaikh - Reimbursement .0n2 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
M/s RIKZ Snacks Co 2.68 - - -
M/s RIZK Rental Co -16.55 - - -

ANNEXURE - Z
RESTATED STATEMENT OF CAPITALISATION
(Amount in Rs. Lakhs)

Particulars 31-12-2023 Post Issue*
Debt
Short Term Debt 556.86 172.93
Long Term Debt 348.89 348.89
Total Debt 905.75 521.82
Shareholders' Fund (Equity)
Share Capital 651.00 884.76
Reserves & Surplus 318.95 2329.29
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 969.95 3214.05
Long Term Debt/Equity 0.36 0.11
Total Debt/Equity 0.93 0.16
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 shont debts as defined above but includes instalmetarm loans repayable
within 12 months grouped under other current liibg.
3. The figures disclosed above are based on restttuhent of Assets and Liabilities of the Compasiae31/122023.
4. While calculating the post issue shareholder’s fynwee have considered the impact of fresh issi#8#7,600 equity shares
being offered through IPO at a pricex0®6/- per share. We've not taken impact of estichégsue expenses.
5. While calculating post-issue borrowings, we havly given the impact of repayment of debtd383.93 lakhs, which is to
be utilized by the Company from the Issue proceeds.
ANNEXURE — AA
RESTATED STATEMENT OF TAX SHELTER
(Amount in Rs. Lakhs)
Particulars for the period/year ended on
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
A | Profit before taxes as restated 433.72 396.76 .8868 208.65
B | Tax Rate Applicable % 25.17 25.17 25.17 25.17
C | Tax Impact (A*B) 109.16 99.86 67.67 52.51
Adjustments:
D | Permanent Differences
Expenses disallowed due to non-deduction of TDS -
i);(ginses disallowed Under Section 36 of the IT Act 0.67 281
Expenses disallowed Under Section 37 of the IT Act
0 -
1961
Total Permanent Differences - - 0.67 2.81
E | Timing Difference
Difference between tax depreciation and book
depreciation (13.55) 25.66 13.34 1.68
Expenses Disallowed Under Section 43 B 25.51 8.17 16.59 11.56
Total Timing Differences 11.96 33.83 29.93 13.24
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Long Term Capital Gain deducted from Profit and
tax@ 10%

Set off of Carried forwarded Business Losses

Net Adjustment (F) = (D+E)

11.96

33.83

30.61

6.0

Tax Expenses/ (Saving) thereon (F*B)

3.01

8.52

707.

4.04

I ®Om

Long Term Capital Gain tax @10%+ Surcharge

Tax Liability, After Considering the effect of
Adjustment (C +G)

112.17

108.37

75.37

56.55

Book Profit as per MAT *

MAT Rate (%)

Tax liability as per MAT (1*J)

NA

NA

Current Tax being Higher of H or K

112.17

108.37

75.37

56.55

Interest U/s 234A, B and C of Income Tax Act

Total Tax expenses (L+M+N)

112.17

108.37

75.37

.556

Tax Paid Under (Normal/MAT) in Income Tax Return
Filed by Company

T O|ZIZ|T ||«

Normal

Normal

Normal

Normal

* MAT refers to Minimum Alternative Tax as referred to in section 115 JB of the Income Tax Act,1961

Notes:

1. The aforesaid statement of tax shelters has bespaprd as per the restated Summary statement fit6@nd losses of the
Company. The permanent/timing differences have lwesnputed considering the acknowledged copies @fitbome-tax
returns/Provisional computation of total incomeedpective years as stated above.

ANNEXURE - AB
RESTATED STATEMENT OF CONTINGENT LIABILITIES

(Amount in Rs. Lakhs)

Particulars

As at

31-12-2023

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 *

322.65

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

322.65

1. Company has issued Performance Bank GuaranteeHDIRC Bank on 05/Sep/2023 to "Commissioner for cerapion and

Registrar" of Rs.180,00,0000

2. Further Performance Bank Guarantee from SBM BanR2INov/2023 to "Commissioner for Co-operation &ejistrar” of

Rs.142,65,000/-

ANNEXURE - AC
RESTATED STATEMENT OF OTHER FINANCIAL RATIO

S{)‘ Ratio 31-Dec-23 | 31-Mar-23 31-Mar-22 31-Mar-21
1 Current Ratio (No of Times) 0.97 1.83 0.81 0.85
2 Debt Equity Ratio (No of Times) 0.93 0.37 0.66 -

3 Debt Service Coverage Ratio (No of Times) 0.77 .3Q2 4.39 NA

4 Return On Equity Ratio (%) 39.88% 58.42% 77.49% 97.02%

5 Inventory Turnover Ratio (In Days) NA NA NA NA

6 Trade Receivable Turnover Ratio (In Days) 61.35 2 3 15 14

7 Trade Payable Turnover Ratio (In Days) NA NA NA AN

8 Net Capital Turnover Ratio (No of Times) # 6.37 1.39 -7.61 -4.18

9 Net Profit Ratio (%) 11.50% 11.22% 7.76% 9.04%
10 | Return On Capital Employed (%) 24.05% 46.61% 71% 133.23%
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| 11 | Return On Investment/Total Assets (%) | 17.71% 6@% | 3091% | 45.28% |
All Ratio Except Ratio Sr. No 5,6, and 7, for tleeipd ended 31st Dec, 2023 is not annualized

Note: Details of numerator and denominator foraheve ratio are as under

Current Ratio = Current Assets / Current Liabiitie

Debt- equity ratio = Total debt / Shareholders'igqu

Debt service coverage ratio = (Net Profit After ¥®epreciation+Interest)/(Principal + Interest).
Return on equity ratio= Net profit after taxes /gA8hareholder's Equity.

Inventory turnover ratio=Cost of goods sold or séleerage inventory.

Trade receivables turnover ratio= Revenue from @jmns /Average trade receivables.
Trade payables turnover ratio=Purchase/Average pagables.

Net Capital turnover ratio=Net sales/Average wogkiapital.

Net profit ratio=Net profit after taxes/Total Rewen

10 Return on capital employed=Earnings before inteaadttaxes/Capital employed.

11. Return on investment/Total Assets=PAT/Total Assets.

N~ WDNRE
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OTHER FINANCIAL INFORMATION

The Audited Financial Statements of our Compangtasd for the period/year ended December 31, 2038:h 31, 2023, March
31, 2022 and March 31, 2021 and their respectiwditkaports thereon (Audited Financial Statemeats)available abww.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 parthis Draft Red Herring Prospectus; or (ii) Réetring Prospectus; or (iii) prospectus,
a statement in lieu of a prospectus, an aideenent, an offer or a solicitation of any offeram offer document to purchase or
sell any securities under the Companies A13, 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 consida®dgart of information that any investoowld 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 December 31,| March 31, | March 31, | March 31,
2023* 2023 2022 2021
Profit After Tax (Rs. In Lakhs) 322.50 292.73 198.1 155.43
Basic & Diluted Earnings per Share (Based in Wesdtverage 4.95 4.50 3.04 2.39
Number of Shares)
Return on Net Worth (%) 33.25% 45.21% 55.85% 99.25%
NAV per Equity Shares (Based on Actual Number lwdir@s) 14.90 6,474.49 3,547.18 1,566.05
NAV per Equity Shares (based on Weighted Averagmbr of 14.90 9.95 5.45 241
Shares)
Earnings before interest, tax, depreciation and réanation 531.49 497.06 323.00 221.47
(EBITDA)

*The ratios for the stub period ended on Decemler2B23 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 whecuts ofEnfuse
Solutions Limited and further explanations and information providgdhe management of the Company, which we believset
true and correct to the best of our information balief, the sanction amount of financial indebtesn principal terms of security
for loan and other related details as on DecembeP@3 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

Sancti Outstanding
Loan/ oned amount as
Name of Agreement Purpo | Amou | Rate of | Primary & Re-Payment on
Lender Alc No./Ref. se nt interest | Collateral Security | Schedule 31.12.2023
No. (Rs. In (Rs. In
Lakhs) Lakhs)
Loan against
Bank of Application Proper Property EMI of Rs. 27,737 /-
India Number : ty 30.50 | 9.15% | Address - B/502 for a tenor of 240 29.27
01280006660 Loan . Months
Evershine Enclave,
Mira Rd East
Loan against
Bank of APPLICAT! | Proper Property EMI of Rs. 90,240/-
India ON NO. ty 104.70 | 8.65% | A ydress - 3001 for a tenor of 252 101.39
:01280006648 Loan T . Months
Mayfair, Vikhroli
East
Loan against
Bank of APPLICAT! | Proper Property EMI of Rs. 75,683/-
India ON NO. ty 87.81 8.65% Address - B/502 for a tenor of 252 85.04
:01280006643 Loan ; Months
Evershine Enclave,
Mira Rd East
Book Debits,
Worki Directors Personal
HDFC Bank | Ref No: ng Guarantee,
Limited 88096486 Capita 300.00 | 9.00% Government Payable on Demand 148.12
I Guarantee Under
CGTSME
TOTAL (Fund Based) 363.82
TOTAL (Non-Fund Based) -
GRAND TOTAL (Fund and Non fund Based) 363.82

Note: Collateral Security for the Working Capital loan granted by HDFC Bank Limited is as under -:
1. Flatsituated at Property Flat No 1202 12th Flogandagar Road Mira Road EB Wing, Asmita Ascon Atd2d204naya
Nagar Road Mira Road owned by the company
2. Personal Guarantee of Zaynulabedin Mira, Rahul Medte Gandhi, Imran Mohammad Ansari, Mohammedk
Lalmohammed Shaikh.

B. UNSECURED LOANS
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Sanctioned 31-12-
Name of Loan/ Agreement A/c PUIDOSE Amount Rate of Re-Pavment Schedule 2023
Lender No./Ref. No P (Rs. In Interest Y (Rs. In
Lakhs) Lakhs)
. . EMI of Rs. 1,77,643/- starting
éﬂ;ﬁigma Loan A/c no - Elléx-i 50.00 16.75% from 05" Nov 2023 for a tenor 4783
o ABMUMBIL000000739827 ’ 19701 6f 37 Months. )
Limited oD
BIL EMI of Rs. 177,030/- starting
L & T Finance | Agreement no - ) on | from 14" Sep 2023 to 03Sep
Limited BL230811040100811 (F)'gx' 50.00 16.75% | 5026, 6.64
BIL - EMI of Rs. 66,323/- starting
Bajaj FinServ | Loan application no - . o | from 021 Oct 2023 to for a
Limited SME000007867580 (F)'gx' 32.00 17.50% | tanor of 84 Months. 0.40
Agreement No: Term EMI of Rs. 3,67,223/- starting
. . 0, h
Axis Bank BPRO64709979205 Loan 75.00 16% from 20" November, 2023 for a| 69.15
tenor of 24 Months
Loan Account No: Term EMI of Rs. 1,77,022/- starting
: 0 h
Deutsche Bank 350041244360019 Loan 50.00 15.82% | from 08" December, 2023 for a| 49.02
tenor of 36 Months
. . EMI of Rs. 99,191/- starting
Godrej Loan Account No: Working 0 d y
Finance GFEL3001BL0014607 Capital 35.00 16% from 3% Nov 2023 for a tenor off 34.24
36 Months
. . EMI of Rs. 1,79,931/- starting
IDFC First Loan Account No: Term 51.00 16.25% | from 03¢ Dec 2023 for atenor | 49.44
Bank 135260039 Loan
of 36 Months
Standard .
Loan Account No: Term o EMI of Rs. 1,78,264/- starting
(B:Qﬁlr(tered 54772702 Loan | 2000 7% | from Dec 23 to Nov 26 48.22
. . EMI of Rs. 54,653/- starting
Tata Capital Loan Account No: Hybrid o ot .
Limited 86006616 oD 39.00 16.50% | from 1%t Jan 24 for a Tenor of 48 39.00
Months
Rahul Business
Mahendra - - 10.00% Repayable on demand 198.
) Loan
Gandhi
TOTAL 541.94

Yours faithfully,

For, M/s Mathia and Co.
Chartered Accountants,

FRN: 126504W

Sd/-

CA Bhavin Sheth
Partner

M. No. 120503
Place Mumbai

Date: March 07, 2024
UDIN: 24120503BKCIUB7552
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in confiomcwith our restated financial statements attathe the chapter titled
“Financial Information of the Company” beginning on pag&37. You should also read the section titf&isk Factors” on page
24 and the section titletForward Looking Statements”on page 18 of this Prospectus, which discussaseber of factors and
contingencies that could affect our financial cdimi and results of operations. The following dission relates to us, and, unless
otherwise stated or the context requires otherwsbased on our Restated Financial Statements.

Our financial statements have been prepared in afmwe with Indian GAAP, the Companies Act and 8Bl (ICDR)
Regulations and restated as described in the repfootir auditor dated March 07, 2024, which is iraéd in this Prospectus under
“Financial Statements”. The Restated Financial Inf@mtion has been prepared on a basis that differseirtain material respects
from generally accepted accounting principles ihestjurisdictions, including US GAAP and IFRS. Gumancial year ends on
March 31 of each year, and all references to aipafar financial year are to the twelve-month pefiended 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 ttlatie both generalists and
domain specialists, and our in-house softwarertastline and automate various processes.

Our business operations encompass various donipinddata Management & Analytics, we organize andlyze data, providing
tailored insights for informed decision-making swuh Master data Management, Product informationdgament etc. (ii) E-
commerce & Digital Services form a core area whveeedevelop and optimize digital platforms for se@sslonline experiences
such as E-commerce platform management, conterageament, Digital marketing etc. (iii) Machine Leiagn& 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 aadhibvechnological
solutions such as live Proctoring, Record and mevigtudent Counselling etc.

We work as consultants for our clients as per ¢hm$ of sub-contracting agreements entered witi tl®r e.qg., 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 exeaBtatement 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 amdtion platforms, data
engineering, data science, cloud computing, anitadiimarketing.

Through our clients, we have served entreprenamgimg from start-up enterprises to establishedpemies, 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. 7GB8477th Floor, Sai Arpan
B-11, Sai Complex, Survey No.: Old S. No. 254/PTyINeP G Vora Road, Besides Shanti Vihar, Mira R{&ad, Thane- 401107,
Maharashtra, India. Subsequently, we expandedmenation by setting up Delivery Centre-Il in Vikidlumbai. Our revenue is
generated from a combination of domestic operatidgtisn India and international endeavors, withregominant share originating
from our exports of services to countries like US#&Jand, Netherland, Canada etc. We have geneeaitethd 67.87%, 83.47%,
77.72% and 63.58% of our total revenue from expahes and 32.13%, 16.53%, 22.28% & 36.42% of oal t@venue from

domestic sales for the period ending December 323 2nd fiscal year ending 2023, 2022 and 202 lectisely.

We benefit from the expertise and experience ofRramoters Imran Yasin Ansari, Mohammedk Lalmohadhi@baikh, 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 lggolkind and domain expertise
in each of our industry verticals that we catewtth a focus on evolving technologies. Our promsteave more than 10 years of
experience individually in IT industry which hasmenstrumental in determining the vision and glositategies for our Company.
We believe the quality of our people underpins success and serves as a key point of differemtiatidiow we deliver value
propositions to our clients.

The following table sets forth certain key perfonoa indicators for the years indicated:
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(Rs. In Lakhs except percentages and ratios)

Key Financial Performance (based on Financia for the period/financial year ended
Statements) December 31, | FY 20212-23 | FY 2021-22 | FY 2020-21
2023*

Revenue from operatiofis 2,803.09 2,609.85 2,554.12 1,720.19
EBITDA® 531.49 497.06 323.00 221.47
EBITDA Margin® 18.96% 19.05% 12.65% 12.87%
PAT® 322.50 292.73 198.11 155.43
PAT Margir® 11.51% 11.22% 7.76% 9.04%
RoE(%}°) 39.88% 58.42% 77.49% 197.02%
RoCE(%)" 24.05% 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 + 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 ansekage 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}.

Explanation for KPI metrics

d in

=

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 perfoigaaof 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 operatidraofitability and financial performance of o
(%) business

PAT Profit after tax provides information regarditng overall profitability of the business.

PAT Margin (%) PAT Margin (%) is an indicator ofgtoverall profitability and financial performanceour business.
ROE (%) ROE provides how efficiently our Company g@extes profits from shareholders’ funds.

ROCE (%) RoCE provides how efficiently our Compa@eyerates earnings from the capital employed ibtissness

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAotounting Policies, please refer to Restated RidtStatements beginning on
page 13%f this Prospectus.

=

international economies;

Failure to successfully upgrade our product padfdtom 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;

Adverse effect by global health epidemics, inclgdihe recent COVID-19 outbreak, and the contingfigct of the same;
dependency on a limited number of clients for aificant portion of our revenues;

2
3
4.
5. Our ability to successfully implement our strategyr growth and expansion, technological changes;
6
7
8

. Any change in government policies resulting in @ases 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 imerest 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;
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21. Any adverse outcome in the legal proceedings irckviie 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 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 December 31, 2023, Mait¢R023, March 31, 2022 and March 31, 2021.

(Zin Lakhs)
For the financial year ended
. % of
Particulars el I I I FY %of | £y 2020- | Total
ending Total 23 Total 2021-22 Total 21 Incom
31.12.2023 Income Income Income .
Income
Revenue From 2,803.29 99.93 2,609.85 99.98 2,554/12 99,90 (01182 | 100.00
Operation
Other Income 1.99 0.07 0.57 0.02 2.52 0.10 0.071 .000
Total Income 2,805.28 100.00 2,610.42 100.00 2,556/64 100.00,720126 | 100.00
Expenditure
Purchases of Stock in - - - - - - -
Trade
Employee Benefit 1,714.93 61.13 1,680.32 64.3F 1,69449 6628 8302, 52.48
Expenses
Finance Cost 34.82 1.24 22.56 0.86 6.59 0.26 0.1 0.01
Depreciation and 82.32 2.93 83.00 3.18 50.51 1.98 12.89 0.75
Amortization Expenses
Other Expenses 539.49 19.23 427.7 16,39 536,190.972| 595.73 34.63
Total Expenditure 2,371.56 84.54 2,213.66 8480 2,287[/8 8948 11631 | 87.87
Profit/(Loss) Before 433.72 15.46 396.76 15.2( 268.8p 10.52 208.65 1312.
Exceptional &
extraordinary items &
Tax
Exceptional Item - - -
Profit/(Loss) Before 433.72 15.46 396.76 15.2( 268.8p 10.52 208.65 1312.
Tax
Tax Expense:
Tax Expense for Current 112.17 4.00 108.37 4.15 75.37 2.95 56.55% 3.29
Year
Deferred Tax -0.95 -0.03 -4.34 -0.1Y -4.62 -0.18 -3.33 -0.19
Net Current Tax 111.22 3.96 104.03 3.99 70.75 2.77 53.22 3.09
Expenses
Profit/(Loss) for the 322.50 11.50 292.73 11.21 198.11 7.75 155.43 9,04
Year

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, Edt& Technology Solutions

etc.

Other Income:

Our other income primarily comprises of Interestdme.

Expenses:

Company's expenses consist of Employee benefiteresqy Finance costs, Depreciation and amortizationother expenses.

Employee benefits expense:
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Our employee benefits expense primarily comprigeSataries, Director Remuneration, Staff Welfargé&ixses, Contribution to
provident and other funds and Gratuity Expense.

Finance Costs:

Our finance cost includes Interest on loan paiBaok and other borrowing cost.
Depreciation and Amortization Expenses:

Depreciation includes depreciation on Property, foter & Peripherals & Office Equipments.
Other Expenses:

Our other expenses include Rent, Rates and Taxesrance expenses, Transport Charges, commissizgesh) Job placement
charges, Project Expenses, Advertisement Expelmtesyet Charges, Legal & Professional Charges;titity Charges etc.

Restated Profit before tax:

The Company reported Restated profit before taxHemperiod ending December 31, 2023 of Rs. 43BaKAs.

Restated profit after tax:

The Company reported Restated profit after tastferperiod ending December 31, 2023 of Rs. 3228M0&

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stoodRa. 2610.42 Lakhs whereas in Financial Year 2221he same stood at Rs.
2556.64 Lakhs representing an increase of 2.10%.ridin 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 reprtasg an increase of 2.18%. The main reason faease in revenue from

operation was due to increase in the sale of exgaoviices 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 decrease &%. The decrease in other income was majorlytdwdecrease 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 liakie 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 202i622s. 427.78 lakhs in

F.Y 2022-23.

Employee benefits expense:

Our Company has incurred Rs. 1680.32 Lakhs as Braplbenefits expense during the financial year 2Z23s compared to Rs.
1694.49 Lakhs in the financial year 2021-22. Theréase 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 2022-28ciased to Rs. 22.56 Lakhs as against Rs. 6.59 Ldakitgg the financial year
2021-22. The increase of 242.18% was due to inergathe borrowings.
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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:

Our Company has incurred Rs. 427.78 Lakhs duriegHihancial Year 2022-23 on other expenses as stgas 536.19 Lakhs
during the financial year 2021-22. There was aels® of 20.22% mainly due to decrease in expeiigeBroject Expenses, Legal
and Professional expenses, internet expensesr 2péaintenance expenses, Insurance Expenses etc.

Restated profit before tax:

Net profit before tax for the financial year 20224creased to Rs. 396.76 Lakhs as compared t2@8s86 Lakhs in the financial
year 2021-22, the increase of 47.57% was majortytddactors as mentioned above.

Restated profit for the year:

The Company experienced growth in Profit After T&@AT) of Rs. 292.73 Lakhs for the financial year22@3, marking a
significant increase of 47.76% from the previougficial year's PAT of Rs. 198.11 Lakhs. This groedh be predominantly
attributed to the increased sale of export seryiespecially in E-Commerce & Digital Services. Aifthally, the Edtech &
Technology Solutions service played a significafe in driving this positive financial performandeurther, the total expenses for
F.Y 2022-23 decreased mainly due to decrease gcir's remuneration from Rs. 550 lakhs in F.Y 2@21to Rs. 120 Lakhs in
F.Y 2022-23 and decrease in other expenses frorid®s19 Lakhs in F.Y 2021-22 to Rs. 427.78 Lakhs.v2022-23 mainly due
to decrease in expenses like Project Expenses| aeddrofessional expenses, internet expensedsy &plaintenance expenses,
Insurance Expenses etc.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2021-22 stoodRa. 2556.64 Lakhs whereas in Financial Year 22P@®e same stood at Rs.
1720.26 Lakhs representing an increase of 48.62%.main reason for increase in total income wastairgcrease in the sale of
services primarily due to increase in Data Manager@eAnalytics services.

Revenue from Operations

In the financial year 2021-22, The company expeeensubstantial revenue growth, increasing by 48.48reach Rs. 2554.12
Lakhs compared to the financial year 2020-21 R8011R Lakhs. This growth was primarily driven bgumge in the sale of services,
particularly in the domain of Data Management & Btias. The introduction of the Edtech & Technolo§glutions services
further contributed to this growth, adding an aiddial Rs. 133.15 Lakhs, which accounted for 5.21%he total sales. This
showcases its contribution to the overall incréasevenue.

Other Income:

During the financial year 2021-22 the other incasheur Company increased to Rs. 2.52 Lakhs as ag@irRs. 0.07 lakhs in the
Financial Year 2020-21 representing an increas85d#.14%. The increase was due to increase inestténcome & other
Miscellaneous Income.

Total Expenses

The total expense for the financial year 2021-22dased to Rs. 2287.78 Lakhs from Rs. 1511.61 liakite Financial Year 2020-
21 representing an increase of 51.35%. Such inen@as mainly due to increase in Employee Benefiteses from Rs. 902.83
lakhs in F.Y 2020-21 to Rs. 1694.49 lakhs in F.22@2.

Employee benefits expense:

Our Company has incurred Rs. 1694.49 Lakhs as Braplbenefits expense during the financial year 2ZZ24&s compared to Rs.
902.83 Lakhs in the financial year 2020-21 représgran increase of 87.69% mainly due to increasBirector Remuneration

from Rs. 30 Lakhs in FY 2020-21 to Rs. 550 LakhBYh2021-22.

Finance costs:

176



Enfuse Solutions Limited

These costs were for the financial Year 2021-22eim®ed to Rs. 6.59 Lakhs as against Rs. 0.16 Ldiktisg 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 dtinednancial 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 expensasniission expenses etc.

Restated profit before tax:

Net profit before tax for the financial year 2022-Ras increased to Rs. 268.86 Lakhs as comparBd.t208.65 Lakhs in the
financial year 2020-21. The increase of 28.86% tvlas 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 mewtbabove.

Information required as per ltem (I)(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 accownirdfusiness activity. Except as disclosed inRPnaspectus, there are no unusual
or infrequent events or transactions in our Company

2. Significant economic changes that materially affect or are likely to affect income from continuingoerations.
There are no significant economic changes that matgrially affect or likely to affect income froromtinuing operations.

3. Known trends or uncertainties that have had or aggpected to have a material adverse impact on sasnue or income
from continuing operations.

Apart from the risks as disclosed under SectRisK Factors beginning on page 24f the Prospectus, in our opinion there are no
other known trends or uncertainties that have haar® expected to have a material adverse impactw@nue or income from
continuing operations.

4. Future changes in relationship between costs angderues

Other than as described in the sectittisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial
Condition and Results of Operationsdn pages 24, 98nd 172 respectively, to our knowledge, no future relagioip 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 thaliselwsed in‘Restated
Financial Statements’on page 137ve 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 produsgreice.
7. Seasonality of business

Our business is not subject to seasonality.
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8.

Dependence on single or few customers

Given the nature of our business operations, osimess is dependent on a few customers, For fudibigiils, please sé®isk
Factor” beginning on page 24 of this Prospectus.

9.

Competitive conditions

Competitive conditions are as described under tieprs Industry Overview and “Our Busines$ beginning on pages 82nd
93 respectively of this Prospectus.

10. Details of material developments after the dateladt balance sheet i.e. December 31, 2023

After the date of last Balance sheet i.e. Decer@he2023, the following material events have ocediafter the last audited period:

1)

2)

3)
4)

5)

Our company has approved the audited financiastants for the stub period ended December 31, 2028 Board meeting
dated March 05, 2024.

Our Company has approved the Restated FinanciwrS¢ats for the stub period ended on December 3 2nd for the
financial year ended March 31, 2023, March 31, 282@ March 31, 2021 in the Board meeting dated Mai&; 2024.

Our Company has approved the Draft Red Herringgeraisis vide resolution in the Board Meeting datatuary 01, 2024.
Our Company has approved the Red Herring Prospeittagesolution in the Board Meeting dated Maréh2024.

Our Company has approved the Prospectus vide t&soln the Board Meeting dated March 20, 2024.
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CAPITALISATION STATEMENT

(Amount in Rs. Lakhs)

. Pre Issue
Particulars 31/12/2023 Post Issue*
Debt
Short Term Debt 556.86 172.93
Long Term Debt 348.89 348.89
Total Debt 905.75 521.82
Shareholders' Fund (Equity)
Share Capital 651.00 884.76
Reserves & Surplus 318.95 2329.29
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 969.95 3214.05
Long Term Debt/Equity 0.36 0.11
Total Debt/Equity 0.93 0.16

*

The corresponding post issue figures are baseBeer review Auditor's Certificate dated March 2024.

Notes:

1.

Short term Debts represent which are expected toaipayable within 12 months and excludes ingalnof term loans

repayable within 12 months.

Long term Debts represent debts other than Shom Deebts as defined above but includes instalmeterm loans repayable
within 12 months grouped under other current liibg.

The figures disclosed above are based on restatsarent of Assets and Liabilities of the CompasgteDecember 31, 2023.
While calculating the post issue shareholder’s fumee have considered the impact of fresh iss@&3¢¥7,600 equity shares
being offered through IPO at a pricex®6/- per share. We've not taken impact of estimésde expenses.

While calculating post-issue borrowings, we havly given the impact of repayment of debt883.93 lakhs, which is to be
utilized by the Company from the Issue proceeds.
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SECTION VIl - LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS
Except as stated in this section, there are naiffiminal proceedings; (ii) actions by statutory oggulatory authorities; (iii)
outstandingclaims relating to direct and indirect taxes; (idisciplinary actions including penalties imposed $&BI or stock
exchanges against the Promoter in the last fivarfamal 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 living the Company, its
Directors, Promoterand its Subsidiaryvill 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 lestated 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 MatkeOutstanding Dues to Creditors in terms of ®EBI (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 Prospectus, there are rsianding criminal proceedings initiated againstGloenpany.

b) Criminal proceedings filed by the Company

As on the date of this Prospectus, there are retanding criminal proceedings filed by the Company.

c) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Prospectus, there are ngtamding actions by statutory or regulatory authewiinitiated 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 Company

Prospectus, there are no outstanding litigatioiteied against the Company, which have been censitimaterial by the
Company in accordance with the Materiality Policy.

f)  Other pending material litigations filed by the Conpany

As on the date of this Prospectus, there are rer giinding material litigations against 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 Prospectus, there are retamding criminal proceedings against the Prom@&edarectors of the
company.

b) Criminal proceedings filed by the Promoter & Directors of the Company
As on the date of this Prospectus, there are reianding criminal proceedings filed by the Direstof the Company.

c) Actions by statutory and regulatory authorities aganst the Promoter & Directors of the Company
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d)

As on the date of this Prospectus, there are ngtamding actions by statutory or regulatory authewiinitiated 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 Prospectus, there are nio sutstanding litigations against the Directorsjolithave been considered
material by the Company in accordance with the kit Policy.

Other pending material litigations filed by the Promoter & Directors of the Company

As on the date of this Prospectus, there are nb sutstanding litigations initiated filed by therBitors, which have been
considered material by the Company in accordantetive Materiality Policy.

. LITIGATIONS INVOLVING THE SUBSIDIARY OF THE COMPANY

a)

b)

d)

Criminal proceedings against the Subsidiary of th&€ompany

As on the date of this Prospectus, there are mairtad proceedings against Subsidiary of the Company
Criminal proceedings filed by the Subsidiary of theCompany

As on the date of this Prospectus, there are moirtai proceedings filed by our Subsidiary of thentpany.
Actions by statutory and regulatory authorities aganst the Subsidiary of the Company

As on the date of this Prospectus, there are netanding actions by statutory or regulatory autiesiinitiated 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 Subgliary of the Company

As on the date of this Prospectus, there are reianding material litigation against our Subsidiafyhe Company.
Other pending material litigations filed by the Sulsidiary of the Company

As on the date of this Prospectus, there are retanding material litigation filed by our Subsidiaf the Company.

. AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS:

The Board of Directors of our Company considerssdeiceeding 5% of our Company’s trade payablesershp last Restated
financial statements, to small scale undertakimgsather creditors, as material dues for our Comppan

As per Restated Financial Statements, the tradebpesy of our Company as on December 31, 2023 weredRL.07 lakhs.
Accordingly, a creditor has been considered ‘mateifithe amount due to such creditor exceedsRH5 lakhs as on December
31, 2023. This materiality threshold has been apgidy our Board of Directors pursuant to the natsoh passed on December
12, 2023. As on December 31, 2023, there are @itors to each of whom our Company owes amountsexiiag 5.00% of our
Company'’s total trade payables and the aggregastamding dues to them being approximately Rs.884@khs.
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As per the above materiality policy, the outstagdamount owned to small scale undertakings and riahtereditors as on
December 31, 2023, by our Company is as follows:

Type of Creditors

Number of Creditors

Amount Involved (R in Lakhs)

Micro, Small and Medium Enterprises 05 18.57

Material Creditors 01 240.86

Other Creditors 83 161.64
Total 89 421.07

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 tittdanagement’s Discussion & Analysis of Financial Galitions & Results of Operations”
beginning on page 1% this Prospectus, there have been no materialdements that have occurred after the Last BalSheet

date.
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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/cericn 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 activiias 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 wstieod that, in granting these approvals, the Goveent of India does not take any
responsibility for our financial soundness or foetcorrectness of any of the statements made oran@ expressed in this behalf.
Unless otherwise stated, these approvals are @il ees of the date of this Prospectus.

The main objects clause of the Memorandum of Aassoeiof our Company and the objects incidentaht#a our Company to
carry out its activities.

The Company has got following licenses / registragi/ approvals /consents / permissions from thee@onent and various other
Government agencies required for its present bssine

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 103 of this 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 resalutiated December 12, 2023 under Section 62(1)(t)eoCompanies Act,
2013 passed at its meeting held on authorized gbgel 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 Prospeotusuant to its resolution dated January 01, 2024.
d. Our Board approved the Red Herring Prospectus puatdo its resolution dated March 09, 2024.

e. Our Board approved the Prospectus pursuant testdution dated March 20, 2024.
Approval from the Stock Exchange:

f. In-principle approval dated February 19, 2024 fittien NSE for listing of the Equity Shares on NSE SRI&tform issued by
our Company pursuant to the Issue.

Agreements with NSDL and CDSL:

g. The company has entered into a Tripartite agreexhetietd 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.

h. Similarly, the Company has also entered into adrtife agreement dated December 12, 2023 with #@hhl Securities
Depository Limited (“NSDL") and the Registrar andahsfer Agent, who in this case is Bigshare Sesv/Revate Limited for
the dematerialization of its shares.

i. The Company's International Securities IdentifmatNumber (“ISIN”) is INE0OS3X01014.

Il. Incorporation related Approvals:

Sr. thure .Of Applicable Issuing Date of Date of
Registration/ CIN . g .
No. License Laws Authority issue Expiry
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Registrar of
Certificate of | U74999MH2017PTC29 . Companies, | poppqpy | Valid il
1. . Companies Act, 2013 Central Cancelle
Incorporation 1076 ; . 10, 2017
Registration d
Centre
Fresh Certificate of
Incorporation . —
Consequent upon | U74999MH2017PLC29 . | Registrarof | e mper| Valid till
2. - Companies Act, 2013 Companies, Cancelle
Conversion from 1076 . 24, 2023
. Mumbai d
Private Company to
Public Compan
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 —
. Income Tax Act, Income Tax November| Valid till
2. Collection Account MUME1138F 1961 Department 14,2019 | Cancelled
Number (TAN)
. . Central Goods and _—
3 GST Rgglstratlon 27 AAECE5137H2ZN Service Tax Act, Governr_nent of | September 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 — 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 - Idenpflt_ar India - 09, 2024
Limited
V. Business Related Certifications:
=l Nature of Registration/ Applicable Issuing D @ Date of
A Registration/ License License No Laws Authority 502 Expiry
) Renewal
Maharashtra shop and
" nder Shops & Reguiatonof | Maharashia | oo, | valid
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 g Shop & Cancelle
Establishments Act Employment and - 27,2023
. 1] o ) Establishments d
(Delivery Centre-Il) conditions of Service
Act ,2017
. . Micro, Small and Ministry of -
Udyam R§g|strat|on UDYAM-MH-18- Medium Enterprises| Micro, Small April 29, Valid dl
3. Certificate Cancelle
(Medium scale) 0064671 Development Act, an.d 2021 d
2006 Medium
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Eg Nature of Registration/ Applicable Issuing Dlsstﬁ':/f Date of
Registration/ License License No. Laws Authority R Expiry
enewal
Enterprises
Maharashtra State
Certificate of Tax on Professions Professional March 13 Valid till
4. Enrolment for 99363353889P Trades, Callings and  Tax Officer, 2020 ' | Cancelle
Professional Tax Employments Act, Mumbai d
1975
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 01 202%’ 09 202%/
(Startup India) 1961 Industry ’ ’
Maharashtra shop
Registration Est balt.n?] t Principal
Certificate 820325937 / RN o o Officer, | | 53| Valid till
8. under Shops & Ward/COMMERCIA (Regulations o Maharashtra | “3MHaY 23 cancelle
- Employment and 2024
Establishments Act L diti f Shop and d
(Registered office) conditions o Establishments
Service)
Act, 2017
Maharashtra shop
Registration Est bz?n(:] t Principal
Certificate elatione of Officer, | j. | Valid til
9. under Shops & 2410200318481646 E( ? d Maharashtra ZOZZ | Cancelle
Establishments Act mployment an Shop and d
- conditions of ;
(Corporate office) Servi Establishments
ervice)
Act, 2017
VI. Labour Related Approvals obtained by our Company:
Sr. | Nature of Registration Registration/ Applicable Laws Issuing Authority | Date of Issu¢ 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 | Objected
E nquse 35 Solutions| App. Date: December 28, of
Limited | 2023 Trademark
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2. . Device Enfuse | App. No.: 6238297 Registrar | Objected
Enquse 41 Solutions| App. Date: December 28, of
Limited | 2023 Trademark
3. o Device Enfuse | App. No.: 6238301 Registrar | Objected
Enquse 42 Solutions| App. Date: December 28, of
Limited | 2023 Trademark
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 heentobtained under
the Company’s former name.

IX. Licenses/ Approvals for which applications have beemade by our Company and are pendingNil
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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 (otheotivaBubsidiary) as our Group Company with whichreheere 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 padpdactions (in accordance with AS-18), as disddsethe Restated
Financial StatementéRestated 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 trangactigth such company in preceding fiscal or audiiqd as the
case may be exceeding 10.00% of total revenueeo€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 thelssue

Corporate Approvals

The Board of Directors has, pursuant to a resolypiassed at its meeting held on December 12, 20@®@zed the Issue, subject
to the approval of the shareholders of the Compamder Section 62(1)(c) and all other applicablevigions of the Companies
Act, 2013.

The shareholders of the Company have, pursuarggedal resolution passed in Extra Ordinary Gdidegting held on December
15, 2023, authorized the Issue under Section 62(&)(d all other applicable provisions of the Comipa Act, 2013.

In-principal Approval

Our Company has received an In-Principle Approstél dated February 19, 2024 from NSE for usisgéme in the Red Herring
Prospectus for listing our shares on the SME platfof NSE. NSE is the Designated Stock Exchangéh®purpose of this Issue.

Prohibition by SEBI, RBI or governmental authorities
We confirm that our Company, Promoters, Promot@u@rand Directors have not been declared as wad#ffdulter(s) or fraudulent
borrowers by the RBI or any other governmental atittya 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, Promoteru@ror Directors have not been prohibited from asitey or operating in
the capital markets under any order or directiosspd by SEBI or any other regulatory or Governmexghority.

e Neither our Company, nor Promoters, nor Promot@u@rnor any of our Directors or persons in contfabur Company are
/were associated as promoter, directors or persomgsntrol of any other Company which is debarreahf accessing or
operating in the capital markets under any ordedi@ctions made by the SEBI or any other regujator Governmental
Authorities.

e None of our Directors are associated with the sgesimarket and there has been no action takethdéSEBI against the
Directors or any other entity with which our Dirert are associated as Promoter or Director.

o Neither our Promoters, nor Promoter Group, nor@mur Directors is declared as Fugitive Economifefder.

e Neither our Company, nor our Promoters, nor Prom@teup nor our Directors, are Wilful Defaultersfiaudulent borrowers.
Prohibition by RBI

Neither our Company, nor Promoters, nor Promoteu@r nor any of our Directors or the person(s)antml of our Company
have been identified as a wilful defaulter or fralest borrowers by the RBI or other governmentaharity and there has been no
violation of any securities law committed by anytleém in the past and no such proceedings are pgadainst any of them except
as details provided under chapter titl€dutstanding Litigations and Material Developments’ beginning on page 180 of this

Prospectus.

Neither our Company, our Promoters, our Direct@tives (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 thBSEDR Regulations, 2018.

Directors associated with the securities market:

Our Company, our Promoters, our Directors and som®ter's Group, person(s) in control of the proamstor 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 anyestauthority/court.

Prohibition with respect to wilful defaulter or afraudulent borrower

Neither our Company, our Promoter, our Directoefatives (as per Companies Act, 2013) of Promaté¢he person(s) in control
of our Company have been identified as wilful défnor a fraudulent borrower as defined by the BE#BDR) Regulations, 2018.

Compliance with the Companies (Significant Beneficial Owner ship) 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 Profps there are no such significant beneficial awire our Company.

Confirmations

i. Neither our company, nor any of its promoters, pstangroup or directors are debarred from accegbmgapital 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

iii. Neither our Company, nor our Promoters or our dines is a Willful Defaulter or a fraudulent borremw
iv. Neither our Promoters nor any of our directorsesldred as Fugitive Economic Offender.

Eligibility for the Issue

Our Company is eligible in terms of Regulations 28GEBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this issue is aniah®Public 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 confirm that:

1. In accordance with Regulation 260 of the SEBI (I§gulations, this issue will be 100% underwritéerd 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 titléeneral Information — Underwriting” beginning on page 5if this Prospectus.

2. In accordance with Regulation 268 of the SEBI (IQB¥gulations, 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 &edn expiry of eight (8) Working Days, be liablergpay such application
money, with an interest at the rate as prescrilmeluthe Companies Act, 2013.

3. Interms of Regulation 246(5) of the SEBI (ICDR)dgR&ations, we shall ensure that our Book Runningd_klanager submits
a copy of the Red Herring Prospectus along withua Diligence Certificate including additional canfiations as required to
SEBI at the time of filing the Red Herring Prospesctvith Stock Exchange and the Registrar of Congsariurther, in terms
of Regulation 246(2), SEBI shall not issue obséovabn the Draft Red Herring Prospectus/ Red Hgrirospectus/
Prospectus.

4. In accordance with Regulation 261(1) of the SEBIFR) Regulations, we hereby confirm that we willegrinto an agreement
with the Book Running Lead Manager and with Matetker to ensure compulsory Market Making for a mianm period of
three (3) years from the date of listing of Eq8tyares on the SME platform of NSBENGE Emerge”). For further details of
the arrangement of market making please refer tticsetitled “General Information- Details of the Market Making
Arrangements for this Issuebeginning on page 5df this Prospectus.

5. In accordance with Regulation 228(c) of the SEBIR) Regulations, Neither the issuer nor any opitsmoter or directors
is a wilful defaulter or a fraudulent borrower.

6. In accordance with Regulation 228(d) of the SEBIR) Regulations, None of the Issuer’s promoteditectors is a fugitive
economic offender.

7. Inaccordance with Regulation 230(1)(a) of the SHBDR) Regulations, Application is being made tdESplatform of NSE
(“NSE Emerge”) is the Designated Stock Exchange.

8. In accordance with Regulation 230(1)(b) of the SERBIDR) Regulations, our Company has entered igi@@ment with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

9. In accordance with Regulation 230(1)(c) of the SHBDR) 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 Cebepbsitary Services Limited (CDSL) dated Novembey 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 Prensaire in dematerialised form; and
4. All the Equity Shares are fully paid-up and there o partly paid-up Equity Shares as on the difiérg of this 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 to Shlatform of NSE.

Our Company also complies with the eligibility caiwhs laid by the SME platform of National Stockdhange of India Limited
for listing of our Equity Shares. The point wiseit€ia for SME platform of National Stock Exchang&lIndia Limited and
compliance thereof are given hereunder;

1) Our Company was originally incorporated as “ Enf@mutions Private Limited” a private limited conmyaunder the
Companies Act, 2013 at Mumbai, pursuant to a é¢eaté of incorporation dated February 10, 2017edgoy 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 ‘fEnfuse 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 Prospectus, the Companyhaid-up Capital of 651.00 Lakhs comprising 65,10,000 Equity shares

and the Post Issue Paid up Capital (face valugeodompany will b& 88.48 Lakh comprising 88,47,600 Equity Sharesctvhi
is less tha®25 Crores.

3) Our Company has track record of more than threesyemon date of filing of this Prospectus.
4) As on December 31, 2023, the Company has net tienagisets ot 2,164.45 Lakhs.
5) The Company confirms that it has operating prarings before interest, depreciation and taxj foperations for atleast

any 2 out of 3 financial years preceding the apilin and its net-worth as at period ended Dece®be2023 and for financial
years ended March 31, 2023, March 31, 2022 and iMat¢ 2021 is positive.

(In Rs. Lakhs
Particulars for the period/financial year ended on
December 31, 2023 March 31, 2023 | March 31, 2022 | March 31, 2021
Net worth 969.95 647.45 354.72 156.60
Operating Profit (EBITDA) 531.49 497.06 323.00 27

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@ampanies, companies promoted by the promotereo€timpany;

7) The Company has not been referred to the Boarthéhrstrial and Financial Reconstruction (BIFR) orproceedings have
been admitted under Insolvency and Bankruptcy Gaydénst 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 paste years against the
company

12) The directors of the issuer are not associatedtivlsecurities market in any manner, and there utstanding action against
them initiated by the Board in the past five years

13) We confirm that:

i. There is no material regulatory or disciplinaryi@cttaken by a stock exchange or regulatory autharithe past one year
in respect of promoters/promoting company(ies)ugreompanies, companies promoted by the promotersfging
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 pagelyears.

iii. There are no litigations record against the appticaromoters/promoting company(ies), group comggrompanies &
promoted by the promoters/promoting company(iesepkas stated in the section titf&dutstanding Litigation and
Material Developments’beginning on page 180 of this Prospectus.

iv. There are no criminal cases/investigation/offeriited against the director of the company excepgtated in the section
titted “Outstanding Litigation and Material Developmentsbeginning on page 180 of this Prospectus.

We further confirm that we comply with all the aleaequirements / conditions so as to be eligibleettisted on the SME platform
of NSE.

DISCLAIMER CLAUSE OF SEBI

ITISTO BEDISTINCTLY UNDERSTOOD THAT SUBMISSION O F OFFER DOCUMENT TO THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WA Y BE DEEMED OR CONSTRUED THAT THE
SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER
FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE SATEMENTS MADE OR OPINIONS
EXPRESSED IN THE OFFER DOCUMENT. THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED
HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFE R DOCUMENT ARE GENERALLY ADEQUATE
AND ARE IN CONFORMITY WITH THE SEBI (ISSUE OF CAPIT AL AND DISCLOSURE 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 PROPOSED 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 OFFER
DOCUMENT, THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED IS EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DI SCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, HEM
SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DIL IGENCE CERTIFICATE DATED JANUARY 01, 2024.
IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY FROM ANY
LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM T HE REQUIREMENT OF OBTAINING SUCH
STATUTORY AND/ OR OTHER CLEARANCES AS MAY BE REQUIR ED FOR THE PURPOSE OF THE PROPOSED
ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE BOOK
RUNNING LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE OF FER DOCUMENT.

All legal requirements pertaining to the Issue Wwidl complied with at the time of filing of the Ppegtus with the Registrar of
Companies, Mumbai in terms of sections 26, 30,r8238 of the Companies Act, 2013.

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 Opening | +/-% change | +/- % change| +/- % change
No. size | Price ) date Price on | in closing | in closing | in closing
®in listing price, [+/- % | price, [+/- % | price, [t/- %
Cr.) 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
Paragon Fine ang 51.66 100.00 November 225.00 80.20% 47.75% N.A.
1. Speciality 03, 2023 [7.57%] [12.83%]
Chemical Limited
> Deepak Chemtex 23.04 80.00 December 152.00 44.19% 6.25% N.A.
) Limited 06, 2023 [3.41%)] [5.78%]
3 S J Logistics| 48.00| 125.00 Decembef 175.00 77.36% N.A. N.A.
) (India) Limited 19, 2023 [0.04%]
4 Siyaram Recyling 22.96 46.00 December 55.00 124.07% N.A. N.A.
) Industries Limited 21, 2023 [-0.70%)]
5 Shanti  Spintex 31.25 70.00 December 76.00 9.19% N.A. N.A.
) Limited 27,2023 [-0.13%]
Shri Balaji Valve| 21.60| 100.00 | January 03, 190.00 129.25% N.A. N.A.
6. Components 2024 [1.56%]
Limited
7 New Swan| 33.11 66.00 January 18, 124.47 44 A7% N.A. N.A.
) Multitech Limited 2024 [2.14%)]
8 Harshdeep 19.09 45.00 February| 70.00 5.33% N.A. N.A.
) Hortico Limited 05, 2024 [3.28%)]
9 Megatherm 53.91 108.00 February| 198.00 168.89% N.A. N.A.
) Induction Limited 05, 2024 [3.23%)]
10 Sona Machinery 51.82 143.00 March 13] 125.00 N.A. N.A. N.A.
" | Limited 2024

Source: Price Informatiomww.bseindia.cor& www.nseindia.conissue Information from respective Prospectus.

1) The scrip of Paragon Fine and Speciality Chemidaiited and Deepak Chemtex Limited have not conpletel 8¢ days
from the date of listing; S J Logistics (India) lifed, Siyaram Recyling Industries Limited, Shaptn&x Limited, Shri Balaji
Valve Components Limited, New Swan Multitech Liohitarshdeep Hortico Limited and Megatherm Induttigmited have
not completed its 90day from the date of listing and Sona Machinempitéd has not completed its"3@ay from the date of
listing.

Summary statement of Disclosure:

Financi |Total | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
al Year |no. |amou |at discount- 30" | at Premium- 30" | at discount- 180" | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from

IPOs | funds | listing listin listin listin
raised | Over| Between Less| Over | Between Less| Over | Between Less| Over | Between Less
(R Cr.) | 50% | 25-50% | than | 50% | 25-50% | than | 50% | 25-50% | than | 50% | 25-50% | than
25% 25% 25% 25%
2021-22 | &) | 130.40 - - - 4 - 2 - - - 6 - -
2022-23| 1% | 220.57 - - - 6 6 3 - - - 12 - 3
2023-24 | 2 | 658.01 - 12 4 3 - 1 4 1

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 onlyl 12, 2022; Silicon Rental Solutions Limited diated 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 cec@mber 08,

2022; Chaman Metallics Limited was listed on Jaryud6, 2023; Earthstahl & Alloys Limited was listed February 08,
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2023; Macfos Limited was listed on March 01, 203¥stango Technologies Limited was listed on Margh2D23 and
Labelkraft Technologies Limited was listed on Ma2&) 2023;

3) The scrip of Vasa Denticity Limited was listed ame 02, 2023Hemant Surgical Industries Limited was listed oneJ@5,
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; Kah@ackaging Limited was listed on September 15, 2028lhusudan
Masala Limited was listed on September 26, 20223ksa Medtech And Panels Limited was listed on ket®3, 2023;
Arabian Petroleum Limited was listed on October @23, E Factor Experiences Limited was listed atoBer 09, 2023,
Paragon Fine and Speciality Chemical Limited waselil on November 03, 2023, Deepak Chemtex Limi¢edlisted on
December 06, 2023, S J Logistics (India) Limited Visted on December 19, 2023, Siyaram Recylingdtragés Limited was
listed on December 21, 2023, Shanti Spintex Limitasl listed on December 27, 2023, Shri Balaji V&eenponents Limited
was listed on January 03, 2024, New Swan Multitenofited was listed on January 18, 2024, Harshdeeptieb Limited was
listed on February 05, 2024, Megatherm Inductiomitéd was listed on February 05, 2024 and Sona M Limited was
listed on March 13, 2024.

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 thevalmalculations.
d) Incase 3% /90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.
e) Incase 3% /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 recengsies handled by
Book Running Lead Manager are provided.

Track Record of past issues handled by Hem Securés Limited
For details regarding track record of Book Runnirgpd Manager to the Issue as specified in the @ircteference 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 statemerdaslamotherwise than
those contained in this Prospectus or, in cadeso€bompany, in the advertisements or any otherriabigsued by or at the instance
of the Company and anyone placing reliance on émgrsource of information would be doing so atrtban 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 Company eceber 18, 2023 and the Underwriting AgreemergdiBebruary 22,
2024 entered into between the Underwriter, anddmmpany and the Market Making Agreement dated FRepre2, 2024 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 pwarid investors at large
and no selective or additional information wouldawailable for a section of the investors in anynmea whatsoever including at
road show presentations, in research or salestegorcollection centres or elsewhere.

The Book Running Lead Manager and their respeassociates 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 coamhéanking and investment banking transactioits wur Company, our
Promoter Group, Group Companies, and our affiliaesssociates for which they have received and mdayture 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
laws, rules, regulations, guidelines and approwesequire 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 whwgr such investor is eligible to
acquire the Equity Shares in the issue.
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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 instibns, commercial banks, regional rural bankspewative banks (subject to RBI
permission), or trusts under applicable trust lad who are authorized under their constitutiondtnl land invest in shares, public
financial institutions as specified in Section 2(62 the Companies Act, 2013, VCFs, state industiéelopment corporations,
insurance companies registered with the InsuramgriRtory 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 insittns, FVVCls and eligible foreign
investors, insurance funds set up and managedmy, aravy or air force of the Union of India andursnce 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 Prospectus does net\ve, constitute an offer to sell or an invitattorsubscribe for Equity Shares
offered hereby in any jurisdiction other than Intiaany person to whom it is unlawful to make afeobr invitation in such
jurisdiction. Any person into whose possession fisspectus comes is required to inform himselfesself about, and to observe,
any such restrictions. Any dispute arising outig tssue will be subject to jurisdiction of thengmetent court(s) in Jaipur, Rajasthan
only.

No action has been, or will be, taken to permithblig offering in any jurisdiction where action wdibe required for that purpose.
Accordingly, the Equity Shares represented herely not be offered or sold, directly or indirectind this Prospectus may not
be distributed in any jurisdiction, except in aaamce with the legal requirements applicable irhgucisdiction. Neither the
delivery of this Prospectus nor any sale hereusteall, under any circumstances, create any immicahat there has been no
change in the affairs of our Company from the deaecof or that the information contained hereircasrect as of any time
subsequent to this date.

Disclaimer Clause of the SME 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 letter dated February2024 permission to the Issuer to use the Exchangghe
in this Offer Document as one of the stock excharmgewhich this Issuer ‘s securities are proposdtktlisted. The Exchange has
scrutinized offer document for its limited interrairpose of deciding on the matter of grantingaferesaid permission to this
Issuer. It is to be distinctly understood that affieresaid permission given by NSE should not inw&ay be deemed or construed
that the offer document has been cleared or apdroy@&SE; nor does it in any manner warrant, gedifendorse the correctness
or completeness of any of the contents of thisrafecument; nor does it warrant that this Issusesurities will be listed or will
continue to be listed on the Exchange; nor doésk# any responsibility for the financial or otterundness of this Issuer, its
Promoter, its management or any scheme or projebtolssuer. Every person who desires to applyofaotherwise 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 ahgraeason 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 te@xamption from, or in a

transaction not subject to, the registration rezints 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 exeompfiom, 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
The Prospectus is being filed with Emerge PlatfofriNational Stock Exchange of India Limited, ExcbarPlaza, C-1, Block-G,
Bandra Kurla Complex, Bandra (East), Mumbai 400084harashtra, 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
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SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018Ddated January 19, 2018, a copy of Red Herringgeatus/ Prospectus
will be filed online through SEBI Intermediary Palraithttps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along withrtaterial contracts and documents required tddmkdnder Section 26 & 32
of the Companies Act, 2013 was filed to the RoC awdpy 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 tistzel on SME platform of NSE. Our Company hasaotgd in principle
approval from NSE by way of its letter dated Febyu®, 2024 for listing of equity shares on NSE Egeg SME platform of NSE).

NSE will be the Designated Stock Exchange, witholwlihe Basis of Allotment will be finalized for thesue. If the permission to
deal in and for an official quotation of the Equ8hares on the SME platform is not granted by NS Company shall forthwith
repay, all moneys received from the applicantsurspance of Prospectus. If such money is not repéfdn the prescribed time,
then our Company becomes liable to repay it, themG@ompany and every officer in default shall, sbal liable to repay such
application money, with interest, as prescribedeuride 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 thre&\(@)king Days of the Bid/Issue Closing Date. If Bgushares are not Allotted
pursuant to the Issue within three (3) Working Dfgsn the Bid/Issue Closing Date or within suchdime as prescribed by the
SEBI, our Company shall repay with interest all miesrreceived 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 setgesj 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@menpanies, Act 2013
Consents

Consents in writing of Our Directors, Our Promot@ur Company Secretary & Compliance Officer, Cligfancial Officer, Our
Statutory Auditor, Peer Review Auditor, Our Bankethe Company, Book Running Lead Manager, Regisir¢he Issue, Legal
Advisor to the Issue, Banker to the Issue/ SpoBsok, Syndicate Members, Underwriter to the Issue farket Maker to the
Issue to act in their respective capacities hawen i obtained as required under section 26 araf 8% 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 was not sithdup to the time of filing of the Red HerringoBpectus/ Prospectus for
filing with the RoC.

In accordance with the Companies Act and the SHBDR) Regulations, Mathia and Co., Chartered Actants (FRN:
126504W), Statutory Auditor of the Company has adr® provide their written consent to the inclasid their respective reports
on Statement of Possible Tax Benefits relatinght fgossible tax benefits and restated financiaéstants as included in this
Prospectus in the form and context in which theyeap therein and such consent and reports wilbaatithdrawn up to the time
of filing of the Red Herring Prospectus/ Prospeétudiling with the RoC.

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement

of Financial Indebtedness’on page 79, 137 and 170 respectively of this Rrtsis from the Statutory Auditor, our Company has
not obtained any expert opinions. We have receivetien consent from the Statutory Auditor for imsion of their name in this
Prospectus, as required under Companies Act redS#BI (ICDR) Regulations as “Expert”, defineddaction 2(38) of the
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Companies Act and such consent has not been witihdaa on the date of this Prospectus. Howevertettm“expert” shall not
be construed to mean &xpert” 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, (ii) the Underwritingrégment dated February 22, 2024 with the Undermaitel (iii) the Market
Making Agreement February 22, 2024 with the Maieker, a copy of which is available for inspectatrour Corporate Office
from 10.00 AM to 5.00 PM on Working Days from thatel of the Prospectus until the Bid/Issue Closiia¢eD

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issuprfmressing of applications, data entry, printindC@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 stagion 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 dritsigssue in India or Abroad the five (5) yearscpaing the date of this
Prospectus.

Previous issues of Equity Shares otherwise than faash
For detailed description please refer to the sedtited “Capital Structure” beginning on page 54 of this 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 EgSihares 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 Prospectus, our Companybazitstanding debentures, bonds or redeemablerpneie shares.
Partly Paid-Up Shares

As on the date of this Prospectus, there are ritygerid-up Equity Shares of our Company.

Outstanding Convertible Instruments

Our Company does not have any outstanding conleitistruments as on the date of filing this Praspe

Option to Subscribe

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
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Our Company is an “Unlisted Issuer” in terms of 8€BI (ICDR) Regulations, and this Issue is anti&iPublic 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 Issliew@nCompany provides for retention of recordslite Registrar to the Issue
for a period of at least three (3) years from #st Hate of dispatch of the letters of allotmeit 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 comfdareceived during the three years precedindilimg of this Prospectus.
Since there are no investor complaints receivederase pending as on the date of filing of thisspeatus.

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 AppbcaForm was submitted,
quoting the full name of the sole or first ApplitaApplication Form number, Applicants' DP ID, GlielD, 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 AS&%&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 GorgpBook Running Lead
Manager and the Registrar accept no responsildlitgrrors, omissions, commission of any acts efdlesignated 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 Issubandle 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, numbeqofitf 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 pemajrio the Issue. A fortnightly
status report of the complaints received and redbby them would be forwarded to the Company. Ctspany 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 &onount paid on application and the Designated &raf the SCSB where the
Application Form was submitted by the ASBA ApplitaWe estimate that the average time required byrdlse 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, \lleseek to redress these
complaints as expeditiously as possible.

The Registrar to the Issue shall obtain the reduméormation 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@RiEcompliance with the SEBI circular (CIR/OIAE20/13) dated April 17,
2013, SEBI Circular (CIR/OIAE/1/2014) dated Decemb8, 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 statusredressal of such complaints from anywhere. Forent®tails, investors are
requested to visit the websitevw.scores.gov.in

Our Company has constituted a Stakeholders RetdtiprCommittee of the Board vide resolution passedecember 12, 2023
For further details, please refer to section titl@dr Management" beginning on page 11df this 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

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
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Website www.enfuse-solutions.com

Status of Investor Complaints

We confirm that we have not received any investongliant during the three years preceding the détieis Prospectus and hence
there are no pending investor complaints as owlae of this Prospectus.

Disposal of investor grievances by listed companiesmder the same management as our Company

We do not have any listed company under the sanmagesment.

Tax Implications

Investors who are allotted Equity Shares in theidsaill be subject to capital gains tax on any lesd 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&iils, please refer the section tith&tatement of Special Tax Benefits”
beginning on page 7&f this Prospectus.

Purchase of Property

Other than as disclosed in Secti@ur Business” beginning on page 98f this Prospectus there is no property which reenb
purchased or acquired or is proposed to be purdr@sacquired which is to be paid for wholly or thafrom the proceeds of the

present Issue or the purchase or acquisition oflwhas not been completed on the date of this Pchss

Except as stated elsewhere in this Prospectu;@mpany has not purchased any property in whiclPtbenoter and/or Directors
have any direct or indirect interest in any paynmaatle there under.

Capitalization of Reserves or Profits

Save and except as stated'@apital Structure” on page 54 of this Prospectus, our Company hasapitalized 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 ar 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 émgment in our Company or superannuation.

Except as disclosed under chapter titf€@ur Management” beginning on page 118nd chaptefFinancial Information”
beginning on page 137 of this Prospectus none ebt#neficiaries of loans and advances and sundipdeare related to the
Directors of our Company.

Exemption from complying with any provisions of searities laws, if any

As on date of the Prospectus, our Company hasvaded any exemption from complying with any préwiss 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 Aesaf Association, the terms of the Prospectussgarctus, Application Form,

any Confirmation of Allocation Note (“CAN"), the Rision Form, Allotment advices, and other terms aodditions as may be

incorporated in the Allotment advices and otherwoents/certificates that may be executed in respletite Issue. The Equity

Shares shall also be subject to all applicable lagsidelines, rules, notifications and regulatiaeating to the issue of capital

and listing and trading of securities issued frame to time by SEBI, the Gol, the Stock ExchamgeRDC, the RBI and/or other
authorities, as in force on the date of the Issne & the extent applicable or such other condgias may be prescribed by SEBI,
RBI, the Gol, the Stock Exchange, the RoC and/prodmer authorities while granting its approval fibre Issue.

Please note that in terms of SEBI Circular No. @RD/POLICYCELL/11/2015 dated November 10, 2015tardSEBI (Issue of
Capital and Disclosure Requirements) Regulatiorid,& 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 Novemberailil,8, Retail Individual Investors applying in publissue may use either
Application Supported by Blocked Amount (ASBAJifadbr making application or also can use UPIl apayment mechanism
with Application Supported by Blocked Amount fokimg application.

Further vide the said circular Registrar to theugssand 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 23,37,600 Equity Shaasdeen authorized by a resolution of the BoaRirectors of our Company
at their meeting held on December 12, 2023 andappsoved by the Shareholders of the Company bymaSpecial Resolution
at the Extra Ordinary General Meeting held on Ddmemi5, 2023 in accordance with the provisions exti®n 62(1)(c) of the
Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjetttet@rovisions 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,bve entitled to receive dividends and other avgte benefits, if any, declared
by our Company after the date of Allotment. Forthier details, please refer to section titl&@dain Provisions of Article of
Association”, beginning on page 228 this Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bgpesthe provisions of Companies Act, the Articléé\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 conoed¢hereto and as per the recommendation by tteedaf 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. \8hall pay dividends in cash and as per provisidrteeCompanies 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 titfddividend Policy” and“Main Provisions of Article of Association"beginning on page 136
and 228&espectively of this Prospectus.

Face Value and Issue Price

The face value of each Equity Shar&1§.00 and the Issue Price at the lower end of tlee Band i£91 per Equity Share (“Floor
Price”) and at the higher end of the Price Bargbi per Equity Share (“Cap Price”). The Anchor Ineesssue Price i§96per
Equity Share.

The Price Band and the minimum Bid Lot size wergdksl by our Company in consultation with the Béakaning Lead Manager,
and has been advertised, at least two Working Pegs to the Bid/ Issue Opening Date, in all edisofBusiness Standardan
English national daily newspaper and all editiohBwosiness Standarga Hindi national daily newspaper and Mumbai editf
Pratahkal (Marathi), a regional newspaper each with wideuation and shall be made available to the StoathBnge for the
purpose of uploading on its website. The Price Bafwhg with the relevant financial ratios calcathtt the Floor Price and at the
Cap Price, shall be pre filled in the Bid cum Applion Forms available on the website of the Stex&hange. The Issue Price
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shall be determined by our Company and in consaiitatith the Book Running Lead Manager, after thié/ Bssue Closing Date,
on the basis of assessment of market demand féghiy Shares offered by way of Book Building R¥ss. At any given point of
time there shall be only one denomination of theiggShares of our Company, subject to applicadbes|

Compliance with SEBI (ICDR) Regulations, 2018

Our Company shall comply with all requirementstef SEBI (ICDR) Regulations. Our Company shall comith 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 gmidelines 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

¢) Right to attend general meetings and exercise goights, unless prohibited by law;

d) Rightto vote on a poll either in person or by prox

e) Right to receive offer for rights shares and betsd bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecatty statutory or preferential claims being saifi

g) Right of free transferability of the Equity Sharasg

h) Such other rights, as may be available to a sh&dtehof a listed Public Limited Company under then@panies Act, terms of
the SEBI (Listing Obligations and Disclosure Regqmients) 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 228 this 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 hettedl 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 beinged€an be applied for in the dematerialized forty.oln this context, two
agreements shall be signed among our Companyesipective Depositories and Registrar to the Issue.

e Tripartite Agreement dated November 30, 2023 betw@PSL, 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 in ti@imum contract size of 1200 Equity Shares amdsgime may be modified
by the NSE (SME platform of NSE) from time to tifo giving prior notice to investors at large.

Allocation and allotment of Equity Shares througlstissue will be done in multiples of 1200 Equitigares and is subject to a
minimum allotment of 1200 Equity Shares to the sgsful applicants in terms of the SEBI circular R6R/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 leda with the competent courts/ authorities in MamMaharastra.

The Equity Shares have not been, and will not beegistered 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
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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 thos®ffers and sales occur.

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 deemaeldold such Equity Shares
as joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@t 3 the sole or first applicant, along with otjuént applicant, may nominate
any one person in whom, in the event of the deftiole 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 ®sHquity 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 steerthe 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 gahitire(s) by the person
nominating. A buyer will be entitled to make a fiesomination in the manner prescribed. Fresh natimzan 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 virtigeofion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, eltwr:

a) toregister 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 registéiatself 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. liet investors require changing
the nomination, they are requested to inform thespective depository participant.

Issue Program

Event Indicative Date
Bid/Issue OpeningDate Friday, March 15, 2024
Bid/Issue Closing Date Tuesday, March 19, 2024
Finalization of Basis of Allotment with the Desidad Stock Exchange (T+1) On or about Wednesday¢ivia®, 2024

Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account of On or about Thursday, March 21, 2024
UPI ID linked bank account (T+2)
Credit of Equity Shares to Demat accounts of Adlest (T+2) On or about Thursday, March 21, 2024
Commencement of trading of the Equity Shares orstbek Exchange (T+3) On or about Friday, MarchZ®4

The above time table is indicative and does not cetitute any obligation on our Company. Whilst our @mpany shall ensure
that all steps for the completion of the necessarfprmalities 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 byraCompany or any delays in receiving the final lifing 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

*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
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for the entire duration of delay exceeding four Wiog Days from the Bid/ Issue Closing Date by thi@imediary responsible for
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 SEEBIlar dated June 2, 2021 shall be deemed todueporated in the agreements
to be entered into by and between the Companylaentetevant 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 Bigllie 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 discretiortltd Stock Exchange and in accordance with thacgipé laws.

Application Forms and any revisions to the samesvaecepted only between 10.00 A.M. to 5.00 P.MIY&uring the Issue Period
(except for the Bid/ Issue Closing Date). On thd/Bssue Closing Date, the Application Forms wil &ccepted only between
10.00 a.m. to 3.00 p.m. (IST) for retail and notaileApplicants.

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 tRgjuity Shares or the Application amount) at angetdretail Individual Bidders
can revise or withdraw their Bid-Cum- Applicatioors prior to the Bid/ Issue Closing Date. Allooatito Retail Individual

Bidders, in this Issue will be on a proportionatsib.

In case of discrepancy in the data entered in léwrenic 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 taletha 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 theaeteSCSBs / RTAs / DPs /
stock brokers, as the case may be, for the rettifaa.

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 amouhias not be subscribed and the sum payable orcappii is not received within a period of
30 days from the date of the Prospectus, the aijait 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 sloe of the issue, our Company shall forthwith melfthe entire subscription
amount received. If there is a delay beyond eiglyscafter our Company becomes liable to pay theuam@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) Redigas, 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 appbtcafor 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 Sharekaldtted will not be less than 50 (Fifty).

In terms of Regulation 260 of the SEBI (ICDR) Remigns, 2018, the Issue is 100% underwritten. Fetaits of underwriting
arrangement, kindly refer the chapter titt&eneral Information - Underwriting” on page 5bf this 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 subjectaddtowing:

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 posthbbwherein the votes cast by
the shareholders other than the promoter in fawduhe proposal amount to at least two times thelmer of votes cast by
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shareholders other than promoter shareholders stghim 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 subjexttite fulfillment of the
eligibility criteria for listing of specified secities 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 ¢sy the shareholders other
than the promoter in favour of the proposal ameaat least two times the number of votes castiyeholders other than promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are proptuseeé listed on the NSE (SME platform of NSE), weierthe Book Running
Lead Manager to this Issue shall ensure compulstamket Making through the registered Market Makefrthe SME Exchange
for a minimum period of 3 (three) years from théedaf listing on the SME platform of NSE.

For further details of the agreement entered ietisvben 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 5bf
this Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thmimum contract size of 1200 shares in termshef $EBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlee Market Maker shall buy the entire sharehjdif a shareholder
in one lot, where value of such shareholding is ksn the minimum contract size allowed for trgdim the SME platform of
National Stock Exchange of India Limited.

As per the extent Guideline of the Government of Idia, OCBs cannot patrticipate in this Issue

The current provisions of the Foreign Exchange Meanzent (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 Exchaigeagement (Transfer or Issue of Security by adPeResident outside India)
Regulations, 2000, RBI and/or SEBI regulations ay tve applicable to such investors.

The Allotment of the Equity Shares to Non-Residesttall 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, 2@¥8Equity Shares in the Issue shall be allottdgt tndematerialized form.
Further, as per the SEBI (ICDR) Regulations, tlelityg of the Equity Shares shall only be in denmized form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as degpunted bonds, debenture, warrants, securediymenotes, 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 reservdtoiligible 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 Shaaed Promoter minimum contribution in the Issue aetsited under section titled
“Capital Structure” beginning on page 54 of this Prospectus, and ¢xsgprovided in the Articles of Association of @ompany,
there are no restrictions on transfers of Equitsr8s. There are no restrictions on transfer amstnéssion of shares/ debentures
and on their consolidation/ splitting except asvifed in the Articles of Association. For furtheetdils, please refer to section
titled “Main Provisions of the Articles of Association aiur company”beginning on page 22§ this Prospectus.

Pre-Issue Advertisement
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Subject to Section 30 of the Companies Act 2018 Gnmpany, after filing the Red Herring Prospeatith the ROC, publish a
pre-Issue advertisement, in the form prescribedhey SEBI Regulations, in (i) All Editions of EndlidNational Newspaper,
“Business Standard”, (ii) All editions of Hindi National NewspapéBusiness Standard” and (iii) Mumbai edition of Regional
Newspaper;Pratahkal” (Marathi) each with wide circulation where theistgred office of the company is situated. In the-p
Issue advertisement, we shall state the Bid/Isquenidg Date and the Bid/Issue Closing Date andltiee price or price band
along with necessary details subject to regula?sd of SEBI (ICDR) Regulations. This advertisemaunbject to the provisions
of section 30 of the Companies Act, 2013, shaihtthe format prescribed in Part A of Schedule Xhe&f SEBI Regulations.

In the pre-Issue advertisement, we stated the &idd Opening Date and the Bid/lssue Closing Dadettamn floor price or price
band along with necessary details subject to réignl&250 of SEBI (ICDR) Regulations. This advenismnt, subject to the
provisions of section 30 of the Companies Act, 2@ in the format prescribed in Part A of Schedubf the SEBI Regulations.

Allotment Advertisement:

Our Company, the BRLM and the Registrar shall mhbéin allotment advertisement before commencenidrading, disclosing
the date of commencement of trading in all editiohshe English national newspaper I'Business Standard”, all editions of
Hindi national newspaper i.&8Business Standard”and Mumbai Edition of Regional newspaper iRratahkal” (Marathi), with
wide circulation where our Registered office isdtaxl.

Withdrawal of the Issue

Our Company in consultation with the Book Runnireatd Manager, reserve the right to not to proceddtiwe issue after the Bid/

Issue Opening date but before the Allotment. Irhsart event, our Company would issue a public naticee newspaper in which

the pre-issue advertisements were published, withdrdays of the Bid/ Issue Closing date or sutieotime as may be prescribed
by SEBI, providing reasons for not proceeding wiith issue. The Book Running Lead Manager throughRegistrar of the issue,

shall notify the SCSBs to unblock the bank accoohthe ASBA Bidders within one working day fronetbate of receipt of such

notification. Our Company shall also inform the saim the stock exchange on which equity sharepraposed to be listed.

204



Enfuse Solutions Limited

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 paichpjiad is less than or equal to ten Crore rupe®s| 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. SME platform of NSE). For further details redjag the salient features and terms of such areiptease refer chapter titled
“Terms of the Issué and”Issue Proceduré on page 19@nd 208of this Prospectus.

Issue Structure:

Initial Public Issue of 23,37,600 Equity Sharestdf each(the “Equity Shares”) for cash at a price &¥96 per Equity Share
(including a Share Premium 386 per Equity Share), aggregating u@#244.10 Lakhg“the Issue”) by the issuer Company (the
“Company”). The Issue comprises a reservation of 1,20,0@0t¢E&hares of face value 810.00/- each for cash at a pricez86
per equity share including a share premiurd&86 per equity share aggregatingZiil5.20 Lakhs will be reserved for subscription
by Market Maker to the issue (thglarket Maker Reservation Portion).

The Issue less the Market Maker Reservation PorsonNet Issue to Public of 22,17,600 Equity ®sauf face value ¢¥10.00/-
each at a price &96 per equity share including a share premiurd8& per equity share aggregating®2128.90 lakhg“the Net
Issue”). The Issue and the Net Issue will constitute 26.42f%h 25.06%, respectively of the post Issue paidquty share capital
of the Company. The Issue is being made througBéwk Building Process.

Market Maker

) Retail Individual
Reservation

Particulars of the Non-Institutional

QIBs®

Issue? . Investors Investors
Portion
g;}‘;‘;ggr nggllgé{e 1,20,000 Equity | Not more than 11,07,600 Not less than 3,33,600| Not less than 7,76,400
. Shares Equity Shares Equity Shares Equity Shares

for allocation

Percentage of

Issue Size 5.13% of the Issug Not more than 50% of th| Not less than 15% of thg 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 Anchdlnstitutional Bidder shallndividual Bidder shall ng
Investor Portion): not be less than thbe less than the maximy
11,07,600 Equity ShareMinimum NIB ApplicationBid lot, subject to
has been made availahize, subject to thavailability of Equity
for allocation on aavailability of EquityShares in the Retail Porti
proportionate basis to all|Shares in the Nomand the remaining availak
QIBs, 6,63,600 Equitylnstitutional Portion, an/Equity Shares is any, sh
Shares has been madee remaining Equitbe allotted on proportiona
available for allocation ofShares, if any, shall tbasis. For details, s
a discretionary basis to |allotted on a pyportionatg“Issue Procedure’

basis. For details, s
“Issue Procedure’
beginning on page 208f

this Prospectus.

Anchor Investors beginning on page 208f

this Prospectus.

Mode of Allotment Compulsorily in dematerialized form.

Minimum Bid Size

1,20,000 Equity
Shares

Such number of Equi
Shares and in multiples
1200Equity Shares that
Bid Amount exceed
Z200,000

Such number of Equi
Shares and in multiples
1200Equity Shares that tf
Bid Amount exceed
%200,000

1200 Equity Shares

Maximum Bid Size

1,20,000 Equity
Shares

Such number of Equit
Shares in multiples @
1200 Equity Shares n
exceeding the size of th
Net Issue, subject f
applicable limits

ySuch number of Equit
fShares in multiples d
1200 Equity Shares n
exceeding the size of th

QIB portion), subject tc

oNet Issue (excluding thexceed®200,000

ySuch number of Equit
Shares in multiples of 12
DEquity Shares so that t
8id Amount does nd

applicable limits
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Market Maker

Partuiglsirgz)of the T QIBs® Nonl-rl1|\1/2ts|'5[uotr|§nal Ret?rglvlgg(\)/:csiual
Portion
Trading Lot 1200 Equity

Shares, However
the Market Make
may accept odd lots1200 Equity Shares and Jril200 Equity Shares and jr1200 Equity Shares and In
if any in the market multiples thereof multiples thereof multiples thereof
as required under
the SEBI (ICDR)
Regulations, 2018
Terms of Payment |Full Bid Amount shall be blocked by the SCSBs ia lank account of the ASBA Bidder (other than Amg
Investors) or by the Spsor Bank through the UPI Mechanism, that is sptiih the ASBA Form at th
time of submission of the ASBA Form. In case of AacInvestors: Full Bid Amount shall be payable
the Anchor Investors at the time of submissiorhefrt Bids®

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 IX@fSEBI (ICDR) Regulations, 2018, as amended fioe to time.

@ In terms of Rule 19(2) of the SCRR read with Reigu252 of the SEBI (ICDR) Regulations, 2018 thian Issue for at least
25% of the post issue paid-up Equity share camifahe 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-ofewm any other category or combination of categerof Bidders at the
discretion of our Company in consultation with 8@k Running Lead Manager and the Designated $ackange, subject
to applicable laws.

®) Full Bid Amount was payable by the Anchor Investirthe time of submission of the Anchor InvesidrdBim- Application
Forms provided that any difference between the nbivestor Allocation Price and the Anchor Invedisue 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 desdriindefIssue Procedure - Bids by FPIsbn pages 208nd having same PAN
may be collated and identified as a single Bichim Bidding process. The Equity Shares AllocatedAdtatted to such successful
Bidders (with same PAN) may be proportionatelyriistted.

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.

IAfter Bid/Issue Opening but before allotment, amduch case the Company will give public noticérgy reasons for withdrawal
of Issue. The public notice will appear in two wideirculated national newspapeisne each in English and Hindihd one in
regional newspaper.

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 appeadeth@istock Exchange will also be informed promptly

If our Company withdraws the Issue after the Bills Closing Date and subsequently decides to aideet 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&sbspectus with ROC.

Issue Program

Event Indicative Dates
Bid/Issue Opening Date Friday, March 15, 2024
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Bid/Issue Closing Date Tuesday, March 19, 2024

Finalization of Basis of Allotment with the Desided Stock Exchange (T+1) On or about Wednesday, March 20, 2024

Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account On or about Thursday, March 21, 2024

or UPI ID linked bank account (T+2)

Credit of Equity Shares to Demat accounts of Adlest (T+2) On or about Thursday, March 21, 2024

Commencement of trading of the Equity Shares orstbek Exchange (T+3) On or about Friday, March 22, 2024
Note Our Company, in consultation with the Book rum Lead Manager, considered participation by Asrcinvestors in
accordance with the SEBI (ICDR) Regulations. ThehanInvestor Bid/Issue Period closed one Workigy Prior to the Bid/Issue
Opening Date in accordance with the SEBI (ICDR) Ratipns
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ISSUE PROCEDURE

All Applicants should review the General InformatiDocument for Investing in Public Issue, prepamad 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, 20the, 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 Gerefatmation Document is available on the websdéStock Exchange,
the Company and the Lead Manager. Please refdretoelevant 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) maximwemnd minimum Issue size; (iii) price discovery arbaation; (iv) Payment
Instructions for ASBA Applicants; (v) Issuance A8 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 relatingpaoishment 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/DIIAR/P/2018/138 dated November 1, 2018 read withcitsular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2048d circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 eidtlune 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, 2019 UPI Mechanism for Rlls applying through Desigiaintermediaries 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, 20, 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&L, 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 appiicet by Retail Individual Investors (“UPI Phasé€)lllas may be prescribed by
SEBI. Further, SEBI, vide its circular no. SEBI/HEB/D/DIL2/CIR/P/2021/2480/1/M dated March 16, 202hd circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202ds introduced certain additional measures feastiining the process
of initial public offers and redressing investoiegances. This circular is effective for initiallgic offers opening on/or after May
1, 2021, except as amended pursuant to SEBI cir6E8I/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 aréoy500,000 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 phasesoluntary 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 listihgpecified securities after the closure of a puidsue to three Working Days.
Accordingly, the Offer will be made under UPI Phd$en a mandatory basis, subject to any circylelarification 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/OtherActicszZdoRecognisedFpi=yes&intmld=4The list of Stockbrokers, Depository
Participants (DP), Registrar to an Issue and Shamesfer Agent (RTA) that have been notified by SRIEtform of National Stock
Exchange of India Limited (“NSE EMERGE") to act agermediaries for submitting Application Forms gueovided on
wwwl.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/coveré¢lisrsection may not be complete and/or accuradeaarsuch would be subject to
modification/change. Our Company and Book Runniegd.Manager do not accept any responsibility ferdbmpleteness and
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accuracy of the information stated in this secaod the General Information Document. Our Compar/Book Running Lead
Manager would not be able to include any amendnmeadiification or change in applicable law, whichynegcur after the date of
Prospectus. Applicants are advised to make thdegandent investigations and ensure that theiricgtipin do not exceed the
investment limits or maximum number of Equity Stsatieat can be held by them under applicable laasospecified 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 coraplkt@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/ hdrlDRor 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/CIRZBA9/133
dated November 8, 2019 had extended the timelingrfplementation 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 |l 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 tituration 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 liar 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 dtion 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 notifiican 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 madgplication 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 ContisgRegulation) 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
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Institutional Investors and not less than 35% eflsue shall be available for allocation to Rétallvidual Investors in accordance
with the SEBI (ICDR) Regulations, subject to velitls being received at or above the Issue Price.

Subject to valid Bids being received at or aboweltisue Price, undersubscription, if any, in anggary, except the QIB Portion,
would be allowed to be met with spill-over from asther category or a combination of categoriebatiscretion of our Company
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 Ergea.
Bid cum Application Form

Copies of the Bid cum Application Form (other tHanAnchor Investors) and the abridged prospectiewavailable at the offices
of the Book Running Lead Manager, the Designatésttmediaries at Bidding Centres, and Corporatec®ffif our Company. An
electronic copy of the Bid cum Application Form vedso available for download on the websites ofNIB&, 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 &iglé to be rejected.

Applications made by the RIIs 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 OiRtulars, ASBA Bidders may submit the ASBA Fornttie manner below:

i. RIls (other than the RIIs using UPI Mechanism) nzajpmit their ASBA Forms with SCSBs (physically anlioe, as
applicable), or online using the facility of linkeahline trading, demat and bank account (3 in ® tgpcounts), provided by
certain brokers.

ii. RIlIsusingthe UPI Mechanism, may submit their ASB#ms with the Syndicate, sub-syndicate membexgidiered 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,oRTAS or
CDPs.

Anchor Investors were not permitted to participatein the Offer through the ASBA process

The prescribed colour of the Bid cum Applicatiorrfador various categories is as follows:

Category Colour*
Anchor Investor** White
Indian Public / eligile NRI's applying on a nc-repatriation basis (ASB/ White
Non-Residents including eligible NRI's, FPI's, FIR/Cls, etc. applying on a repatriation basis BA$ Blue

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor wasade available at the Office of the Book RunningdLiglanager.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted bysRivithout using UPI for
payment), Nlls and QIBs captured and uploadedtleaat details in the electronic bidding systenstotk exchange(s) and shall
submit/deliver the Bid Cum Application Forms topestive SCSBs where the Bidders has a bank acemahshall 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 intermedieaptured and uploaded the relevant applicatetail$, including UPI ID,
in the electronic bidding system of stock exchasge(

Bidders shall only use the specified Bid Cum Apgiien Form for making an Application in terms oétRrospectus.
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The Bid Cum Application Form contained informatiabout the Bidder and the price and the number oifthares that the
Bidders wish to apply for. Bid Cum Application Fosrdownloaded and printed from the websites of thekSExchange shall bear
a system generated unique application number. Biddere required to ensure that the ASBA Accoustshdficient credit balance
as an amount equivalent to the full Application Ambcan be blocked by the SCSB or Sponsor Bartkedtimne of submitting the

Application.

An Investor, intending to subscribe to this Isssebmitted a completed Bid Cum Application Form ty af 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 asbédigor this
activity)

5. A registrar to an issue and share transfer agBA’) (whose name is mentioned on the website efstock exchang
as eligible for this activity)

1%

Retails investors submitting application with arfittee entities at (i) to (v) above (hereinaftefeged as “Intermediaries”), and
intending to use UPI, were also required to entesit UPI ID in the Bid Cum Application Form.

The aforesaid intermediary shall, at the time afaipt of application, gave an acknowledgement vestor, 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 was done by:

For Applications
submitted by Investors
to SCSB

After accepting the form, SCSB shall capture anthaged the relevant details in the electronic
bidding system as specified by the stock exchamgebagan blocking funds available in the bank

account specified in the form, to the extent ofdpgplication money specified.

For applications
submitted by investors
to intermediaries other
than SCSBs

After accepting the Bid Cum Application Form, resipee Intermediary dcapture and uploaded

forwarded a schedule as per prescribed format aleitly the Bid Cum Application Forms t
designated branches of the respective SCSBs fokibig of funds within one day of closure of Iss

For applications

submitted by investors
to intermediaries other

than SCSBs with use of]
UPI for payment

After accepting the Bid Cum Application Form, residee intermediary captured and uploaded
relevant application details, including UPI ID,tlme electronic bidding system of stock exchan
Stock exchange shared application details incluttiegUPI ID with sponsor bank on a continug
basis, to enable sponsor bank to initiate mandapeast on investors for blocking of funds. Spon
bank initiated request for blocking of funds thraugPClI to investor. Investor to accept mand

request for blocking of funds, on his/her mobilglégation, associated with UPI ID linked bank

account.

the
relevant details in the electronic bidding systefntlee stock exchange. Post uploading, tFy

e.

the

ge.
us

sor
ate

Stock exchange validated the electronic bid detaith depository’s records for DP ID/Client ID aR&N, 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 allowed modification of selectettifieviz. DP ID/Client ID or Pan ID (Either DP IDA€ht ID or Pan ID can be
modified but not BOTH), Bank code and Location cddehe bid details already uploaded.

Upon completion and submission of the Bid Cum Agadion Form to Application Collecting intermediari¢he Bidders authorized
our Company to make the necessary changes in dspé&utus, without prior or subsequent notice ofisianges to the Bidders.

The Sponsor Bank will undertake a reconciliatioBaf responses received from Stock Exchanges amtdas®&PCl and will also

ensure that all the responses received from NRC$amt to the Stock Exchanges platform with detaleor code and description,
if any. Further, the Sponsor Bank will undertakeorgiliation of all Bid requests and responsesuhmut their lifecycle on daily
basis and share reports with the Book Running WMadagers in the format and within the timelinespscified under the UPI
Circulars. Sponsor Bank and issuer banks shall tiagnUP| settlement files and raw data files frdma NPCI portal after every
settlement cycle and do a three way reconciliatidh Banks UPI switch data, CBS data and UPI ratea.ddPCl is to coordinate
with issuer banks and Sponsor Banks on a continbasis.
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Participation by Promoters and members of the Promter Group of our Company, the Book Running Lead Marager and
the Syndicate Members

The Book Running Lead Managers and the Syndicatedée were not allowed to purchase Equity Shardbkigissue in any
manner, except towards fulfilling their underwr@inbligations. However, the associates and a#iaif the Book Running Lead
Managers and the Syndicate Member Could Bid foritigcghares in the Issue, either in the QIB Portioim the Non-Institutional
Portion as was applicable to such Bidders, whereattocation is on a proportionate basis and sublsaiption could be on their
own account or on behalf of their clients. All gaides of investors, including associates or afiiis of the Book Running Lead
Managers and Syndicate Member, were required toelaged equally for the purpose of allocation tantsle on a proportionate
basis.

Except as stated below, neither the Book Runniregdllanagers nor any associates of the Book Ruriréag Managers could
apply in the Issue under the Anchor Investor Portio

l. mutual funds sponsored by entities which are aatocif the Book Running Lead Managers;
Il. insurance companies promoted by entities whiclaaseciate of the Book Running Lead Managers;
Il. AlFs sponsored by the entities which are assooitiee Book Running Lead Managers; or

V. FPIs (other than individuals, corporate bodiesfandly offices) sponsored by the entities which associate of the Book
Running Lead Managers.

Further, persons related to our Promoters and Resr@oup did not apply in the Issue under the Amdhvestor Portion.
. rights under a shareholders’ agreement or votimgeagent entered into with our Promoters or Prom@teup;
Il. veto rights; or
1. right to appoint any nominee director on the Board.
Further, an Anchor Investor was deemed to be aociage of the Book Running Lead Managers, if: (#)ex of them controls,
directly or indirectly through its subsidiary orlimg company, not less than 15% of the votingtsgh the other; or (b) either of

them, directly or indirectly, by itself or in conntzition with other persons, exercises control dvermther; or (c) there is a common
director, excluding a nominee director, amongstAhehor Investor and the Book Running Lead Manager.

Option to Subscribe in the Issue

a. As per Section 29(1) of the Companies Act 2013 talént of Equity Shares shall be made in demaiee@iform only.
Investors will not have the option of getting ati@nt of specified securities in physical form.

b. The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c. A single application from any investor shall notegd the investment limit/minimum number of EquBiyares that can
be held by him/her/it under the relevant regulatistatutory guidelines and applicable law.

Information for the Bidders

1. The relevant Designated Intermediary could ent@aaimum of three Bids at different price levelsexpin the Bid cum
Application Form and such options are not considler® multiple Bids. It was the Bidder's respondipito obtain the
acknowledgment slip from the relevant Designateterinediary. The registration of the Bid by the Desited
Intermediary does not guarantee that the EquityeShshall be allocated/Allotted. Such Acknowledgen®&ip will be
non-negotiable and by itself will not create anyigdiion of any kind. When a Bidder revises hisher Bid, he /she was
required to surrender the earlier Acknowledgemdipt&d request for a revised acknowledgment sbpfthe relevant
Designated Intermediary as proof of his or her h@vievised the previous Bid. In relation to elecicoregistration of
Bids, the permission given by the Stock Exchangesgse their network and software of the electrdmgding system
should not in any way be deemed or construed tortiedt the compliance with various statutory arfteotequirements
by our Company, the Book Running Lead Managersk@a@ed or approved by the Stock Exchanges; nos dae any
manner warrant, certify or endorse the correctoesempleteness of compliance with the statutodyather requirements,
nor does it take any responsibility for the finahar other soundness of our Company, the managesnany scheme or
project of our Company; nor does it in any mannarrant, certify or endorse the correctness or cetapkss of any of
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the contents of the Red Herring Prospectus andPituspectus; nor does it warrant that the Equigr&hwill be listed or
will continue to be listed on the Stock Exchanges

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the Book Runnirgat Manager, has considered participation by Antthastors in the Issue
for up to 60% of the QIB Portion in accordance wtite SEBI Regulations. Only QIBs as defined in Ratipn 2(1)(ss) of the SEBI
Regulations and not otherwise excluded pursua8ttedule Xl of the SEBI Regulations are eligitdeénvest. 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
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 ofiBgBhares so that the Bid Amount is at 16€00.00 lakhs. A Bid cannot
be submitted for over 60% of the QIB Portion. Iseaf a Mutual Fund, separate Bids by individubksees of a Mutual Fund
will be aggregated to determine the minimum apfilicesize 0R200.00 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 Runningad Manager, will finalize allocation to the AncHawestors on a
discretionary basis, provided that the minimum aerakimum number of Allottees in the Anchor Invedartion 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 uptd 2500.00 Lakhs, minimum
of 2 (two) and maximum of 15 (fifteen) Anchor Int@s, subject to a minimum Allotment ®100.00 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 o 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 ¥ 100.00 Lakhs per Anchor Investor.

6) Allocation to Anchor Investors will be completed tre Anchor Investor Bid/ Issue Period. The numieEquity 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 @meDate, through intimation to the Stock Exchange.

7) Anchor Investors cannot withdraw or lower the Siz¢heir Bids at any stage after submission ofBe

8) If the Issue Price is greater than the Anchor ItoreAllocation Price, the additional amount beihg tifference between the
Issue Price and the Anchor Investor Allocation @ndll be payable by the Anchor Investors withirft®o) Working Days
from the Bid/ Issue Closing Date. If the Issue €ilower 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 syndicatemfers and website of stock exchange offering releically linked
transparent bidding facility, for information of Ipiic.

10) 50% of the Equity Shares Allotted to Anchor Investin 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, Ptent®roup or any person related to them (excepMotual Funds
sponsored by entities related to the Book Runniagd_Manager) will not participate in the Anchordstor 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.
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12) Bids made by QIBs under both the Anchor Investati®m 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- &e#i Forms should authorize
their SCSB to block their Non-Resident External RE') accounts, or Foreign Currency Non-Residen€({iR") ASBA Accounts,
and eligible NRI Bidders bidding on a non-repatoatbasis by using Resident Forms should authdhige SCSB to block their
Non- Resident Ordinary (“NRQO”) accounts for thd Bid Amount, at the time of the submission of Bid cum Application Form.

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 FIl or a sub-account may parti@gatthis Issue, in accordance with Schedule h@fREMA Regulations, until
the expiry ofits registration with SEBI as an Filaosub-account. An Fll shall not be eligible tedst as an Fll after registering as
an FPI under the SEBI FPI Regulations.

In case of Bids made by FPlIs, a certified copynefdertificate of registration issued by the desigd depository participant under
the FPI Regulations is required to be attachetie¢dBid cum Application Form, failing which our Coangy 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 IssuEaudity Shares to a single FPI or an investor gi@upch means the same set of
ultimate beneficial owner(s) investing through ripké 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 ygether shall not exceed 24% of the paid-up Eq8hwre capital of our
Company. The aggregate limit of 24% may be incre¢ageto the sectorial cap by way of a resolutioaspd 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 béupted. The existing individual and aggregate inwvestt limits an Fll 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 Issueettip compliance with conditions and restrictiosiich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawsarules, regulations, guidelines and approvaterims 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 instrunigntwyhatever 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) directlyrdirectly, only in the event (i) such offshore dative instruments are issued only
to persons who are regulated by an appropriatdategy authority; and (ii) such offshore derivativestruments are issued after
compliance with know your client norms. An FPIlsarequired to ensure that no further issue orstiex of any offshore derivative
instrument is made by or on behalf of it to anyspes that are not regulated by an appropriategoneigulatory authority.

FPIs who wish to participate in the Issue are agli® 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 AlFdréations prescribe, among others, the investrresttictions on AlF’s.
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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
AlIF Regulations, cannot invest more than 1/3rdtorpus by way of subscription to an initial paliffering of a venture capital
undertaking. Additionally, the VCFs which have netregistered as an AIF under the SEBI AlIF Reguifetishall continue to be
regulated by the VCF Regulation until the existimgd or scheme managed by the fund is wound ugadh funds shall not launch
any new scheme after the notification of the SEBY 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
conversion of foreign currency.

There was no reservation for Eligible NRIs, FPId & Cls and all Bidders will be treated on the sdrasis with other categories
for the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individusdme of the Karta. The Bidder should specify thatApplication is being
made in the name of the HUF in the Bid cum Appiaraform 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 equigtedlinstruments of any single
company provided that the limit of 10% shall notdgplicable for investments in index funds or seotoindustry specific funds.
No Mutual Fund under all its schemes should ownentban 10% of any company’s paid-up share capdiay/img voting rights.

With respect to Bids by Mutual Funds, a certifieipg of their SEBI registration certificate must loelged with the Bid cum
Application Form. Failing this, our Company resertiee right to accept or reject any Bid cum Apglmain whole or in part, in
either case, without assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appba can be made in respect of each scheme oftiheal 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 scheammcerned for which the Bids has been made.

The Bids made by the asset management companiegstodians of Mutual Funds shall specifically sttéite names of the
concerned schemes for which the Applications ardema

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC |AL 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 stam#abasis 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 dauissued by RBI from time to
time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partneshregistered under the Limited Liability PartriépsAct, 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 righreject any bid without assigning any reasondbgrLimited liability
partnerships can participate in the Issue onlyutihathe ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificadéregistration issued by IRDA
must be attached to the Bid cum Application Formilifrg this, our Company reserves the right to ¢epny Bid by Insurance
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Companies without assigning any reason thereof.ekbpesure norms for insurers, prescribed undelntherance Regulatory and
Development Authority (Investment) Regulations, @0fs amended, are broadly set forth below:

1) equity shares of a company: the least of 10% ofthestee 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 lifeurer 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 investmengtasghichever 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) aha&if®ve, as the case may be.
Insurance companies participating in this Issudl sleemply with all applicable regulations, guidedm and circulars issued by
IRDAI from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atjoandy 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, certddtitianal 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 regidtevith the Insurance Regulatory and Developmeurthérity, in addition
to the above, a certified copy of the certificateegistration 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 0¥ 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &2500 Lakhs, a certified copy of a certificate frarhartered accountant certifying the corpus
of the provident fund/pension fund must be lodglea@ 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 powfattorney along with the Bid cum Applicatiorrfio, subject to such
terms and conditions that our Company and the Btukning 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 Prospectus. Bidders are advisathi@ their independent investigations and Biddegsdvised to ensure that any
single Bid from them does not exceed the applicablestment limits or maximum number of Equity Sdsthat can be held by
them under applicable law or regulation or as dfgetin the Prospectus.

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 aadiered accountant certifying the corpus of thevigient
fund/ pension fund must be lodged along with thé &im Application Form. Failing this, the Compaggerves 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 regidteith RBI, certified copies of: (i) the certifi@bf registration issued by RBI,
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and (ii) the approval of such banking company’sstment committee are required to be attachecatBithcum Application Form,
failing which our Company reserves the right tecgjany Bid by a banking company without assigring reason.

The investment limit for banking companies in narahcial services companies as per the Banking lRégu 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, helier 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 sardquired to submit a time bound action plandisposal 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)dgiions, 2016.

BIDS BY SCSB'S:

SCSBs participating in the Issue are required topty with the terms of the SEBI circulars dated t8egher 13, 2012 and January
2, 2013. Such SCSBs are required to ensure thatd@img Bid cum Applications on their own accousing ASBA, they should
have a separate account in their own name wittodmr SEBI registered SCSBs. Further, such acchailt be used solely for the
purpose of making Bid cum application in publicues 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 Beated Stock Exchange, the Book Running Lead Marageegistrar
to the Issue shall send to the SCSBs a list of Bieiders who have been allocated Equity Shardisanssue.

2. The Registrar will then dispatch a CAN to their s who have been allocated Equity Shares irstheel 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/CFDIPOYCELL/11/2015 dated November 10, 2015 all theldirs have to
compulsorily apply through the ASBA Process. Oumfpany and the Book Running Lead Manager were mbidifor any

amendments, modifications, or changes in applicias or regulations, which may occur after theedstthis Prospectus. ASBA
Bidders were advised to make their independentity&tions and to ensure that the ASBA Bid Cum Aggpion Form is correctly
filled up, as described in this section.

The lists of banks that have been notified by SEB&ct as SCSB (Self Certified Syndicate Banks)tfier ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognised=yes$-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 &6 per share is payable on application. In casdlofment of lesser number of Equity Shares than th
number applied, the Registrar shall instruct th&Bg&to unblock the excess amount paid on Applinaticthe Bidders.

SCSBs will transfer the amount as per the instomotif the Registrar to the Public Issue Accourg,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 banka@ant specified in the Bid Cum Application Form.eTSCSB 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 Amoaudowever, Non-Retail Bidders shall neither witindrnor lower the size of
their applications at any stage. In the event ahavawal or rejection of the Bid Cum ApplicationrRoor for unsuccessful Bid
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Cum Application Forms, the Registrar to the Isshi@lggive instructions to the SCSBs to unblock #pplication money in the
relevant bank account within one day of receipswth instruction. The Application Amount shall réemblocked in the ASBA
Account until finalization of the Basis of Allotmeim the Issue and consequent transfer of the Apptin 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@04 8, all the investors applying in a public ksstall use only Application
Supported by Blocked Amount (ASBA) process for agtlon 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 armay 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 Runnireatd Manager, in its absolute discretion, decidedish of Anchor Investors

to whom the CAN was sent, pursuant to which thaitsebf the Equity Shares allocated to them inrthespective names was
notified to such Anchor Investors. For Anchor Inees, the payment instruments for payment intoetkerow Account should be
drawn in favour of:

a) In case of resident Anchor InvestotENFUSE SOLUTIONS LTD — ANCHOR R A/C”

b) In case of Non-Resident Anchor Invest6EENFUSE SOLUTIONS LIMITED —~ANCHOR NR A/C”

Bidders should note that the escrow mechanismtipmescribed 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 cébers from the Anchor

Investors.

Build of the Book

a) Bids received from various Bidders through the Deated Intermediaries may be electronically upldade the Bidding
Platform of the Stock Exchange on a regular bagis. book gets built up at various price levels.sTihformation may be
available with the Book Running Lead Manager ateheé of the Bid/ Issue Period.

b) Based on the aggregate demand and price for Biisteeed on the Stock Exchange Platform, a graphégaesentation 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) RIls 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.

b) The Registrar to the Issue shall give instructmthe SCSB for unblocking the ASBA Account on thesignated Date. QIBs
and Nlls can neither withdraw nor lower the siz¢hefir Bids at any stage.

Signing of Underwriting Agreement and Filing of Praspectus with RoC

a) Our company has entered into an Underwriting Age@ndated February 22, 2024.
b) A copy of Red Herring Prospectus was filed with BeC and copy of Prospectus was filed with RoGims of Section 32
of Companies Act, 2013 and Section 26 of Compafi@s2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2013, @ompany shall, after filing the Red Herring Presips with the ROC,
published a pre-Issue advertisement, in the foresgibed by the SEBI (ICDR) Regulations, in (i) kEstg National Newspaper;
(ii) Hindi National Newspaper and (iii) Regional Wepaper each with wide circulation. In the pre-é&sadvertisement, we stated
the Bid Opening Date and the Bid/lssue Closing Cxté the floor price or price band along with nseeg details subject to
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regulation 250 of SEBI (ICDR) Regulations. This adisement, subject to the provisions of sectionf3@e Companies Act, 2013,
shall be in the format prescribed in Part A of Stthie X of the SEBI Regulations.

GENERAL INSTRUCTIONS:

Please note that the NlIs are not permitted todwétv their bids or lower the size of Bids in terofigjuantity of Equity Shares or
Bid Amount) at any stage. Retail Individual Investan revise their Bids during the Bid/Issue peidgod withdraw their Bids until
Bid/issue Closing date.

Anchor investors are not allowed to withdraw thg&inls after Anchor Investors bidding date.

Do’s:

1.

rODN

10.

11.

12.

13.

14.
15.
16.

17.
18.

19.
20.

21.

Check if you are eligible to apply as per the teofithe Prospectus and under applicable law, robggjlations, 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, Glien UPI ID are correct and the Bidders deposi@acgount 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¢hle Designated
Intermediary at the Bidding Centre;

If the first applicant is not the account holdersere that the Bid cum Application Form is signgdte account holder.
Ensure that you have mentioned the correct bandextaiumber in the Bid cum Application Form;

In case of Joint bids, ensure the first biddeh&s ASBA Account holder (or the UPI linked bank aatbholder, as the
case may be) and the signature of the first biddexcluded in the Bid cum Application Form;

QIBs, Non-Institutional Bidders and the Retail Bédslshould submit their Bids through the ASBA pescenly. However,
pursuant to SEBI circular dated November 01, 2&1Bmay submit their bid by using UPI mechanism ffayment.
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 thefidary 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 befremitting the
Bid cum Application Form under the ASBA processapplication forms submitted by Rlls using UPI meatdken for
payment, to the respective member of the Syndigathe Specified Locations), the SCSBs, the Reggst Broker (at the
Broker Centers), the RTA (at the Designated RTAdtmmns) or CDP (at the Designated CDP Locations);

Submit revised Bids to the same Designated Intelamgdhrough whom the original Bid was placed afbthin 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 mentreir PAN allotted
under the IT Act. The exemption for the Centratio State Government and officials appointed bycthats and for
investors residing in the State of Sikkim is subjeqa) the Demographic Details received fromrdspective depositories
confirming the exemption granted to the beneficiamner by a suitable description in the PAN fietdlahe beneficiary
account remaining in “active status”; and (b) ie tase of residents of Sikkim, the address athpddémographic Details
evidencing the same. All other applications in vilhiRAN 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 Appglton Forms;

Ensure that thumb impressions and signatures dtt@r 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 statinglisated;

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 StockhBrge by the relevant Designated Intermediarnyh@sase may be, do
not match with the DP ID, Client ID and PAN avalai the Depository database, then such Bidsabéelto be rejected.
Where the Bid cum Application Form is submittedaimt names, ensure that the beneficiary accoualss 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 @gld by the Bidders within the time prescribed astpe Bid cum
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Application Form and the Prospectus;

22. Ensure that you have mentioned the correct ASBAofint number or UPI ID in the Bid cum Applicationrfg

23. Ensure that you have mentioned the details of gawrbank account for blocking of fund or your ovank account linked
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 IDngiUPI 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 fronsgheerned Designated Intermediary, for the subiarissf 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 AS®Acess;

Do not Bid for a Bid Amount exceedd2,00,000/- (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 Prospectus;

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 incomplatéllegible 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 eligibleatuire 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.

PBPOoo~NorLONME

The Bid cum Application Form is liable to be regttf the above instructions, as applicable, atecomplied with.
Names of entities responsible for finalising the ks of allotment in a fair and proper manner

The authorised employees of the Designated Stockdhge, along with the BRLMs and the Registrarll gmsure that the basis
of allotment is finalised in a fair and proper manim accordance with the procedure specified iBISEDR Regulations.

Method of allotment as may be prescribed by SEBI fsm time to time

Our Company will not make any allotment in excekthe Equity Shares offered through the Issue thhothe Issue document
except in case of oversubscription for the purpafseounding off to make allotment, in consultatisith the Designated Stock
Exchange. Further, upon oversubscription, an atoitnof not more than1% of the net Issue to publy tme made for the purpose
of making allotment in minimum lots.

The allotment of Equity Shares to applicants othan to the Retail Individual Investors shall beaoproportionate basis within
the respective investor categories and the nunflesoorities allotted shall be rounded off to teamest integer, subject to minimum
allotment being equal to the minimum applicatiaresas determined and disclosed.

The allotment of Equity Shares to each Retail litligl Investor shall not be less than the minimuih Ibt, subject to the

availability of shares in Retail Individual Investoategory, and the remaining available shareanyf, shall be allotted on a
proportionate basis.
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Investor Grievance

In case of any pre-issue or post issue relatedlgmabregarding demat credit/ refund orders/ unbiggletc. the Investors can
contact the Compliance Officer of our Company.

Nomination Facility to Bidders

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, thieneo need to make a separate nomination as théatiom registered with the
Depository may prevail. For changing nominatiohs, Bidders should inform their respective DP.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liableetoejected inter alia on the following technigedunds:

e 6 o o o o o o o

e o o o L[]

()

Amount blocked does not tally with the amount padgdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares mayeggstered in the names of the individual part@erd no firm as such
shall be entitled to apply;

Bid by persons not competent to contract undefrtdean Contract Act, 1872 including minors, insgregsons;

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
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 Prospectus;

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 Baddvithin the time prescribed as per the Bid cunpligation Forms,
Bid/Issue Opening Date advertisement and the Poospand as per the instructions in the Prospectidshe Bid cum
Application Forms;

In case no corresponding record is available with Depositories that matches three parameters yanmahes of the
Bidders (including the order of names of joint teslg), the Depository Participant's identity (DP D)d the beneficiary's
account number;

Bids for amounts greater than the maximum pernissitmounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Reigul& or “qualified institutional buyers” as defishin Rule 144A under
the Securities Act;

Inadequate funds in the bank account to block tideABnount specified in the Bid cum Application Fopplication
Form at the time of blocking such Bid Amount in trenk account;

Bids not uploaded on the terminals of the Stockhaxges;

Where no confirmation is received from SCSB forckiag 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/Applicatiéiorm. 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 lawstir respective jurisdictions are liable to beceed;

Bids by persons prohibited from buying, sellingd®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 appliealaiws, rules,
regulations, guidelines, and approvals; and

Details of ASBA Account not provided in the Bid cupplication form.

For details of instructions in relation to the Bism Application Form, Bidders may refer to the velat section the GID.
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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 allocatiwmllotment that may be made to various categamieBidders 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 diselb overleaf of the Bid cum Application Form andhe Prospectus. For
details in relation to allocation, the Bidder mayer to the 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 wtiSEBI (ICDR) Regulations, Unsubscribed portioQiB Category
is not available for subscription to other categsri

c) In case of under subscription in the issue, spilirdo 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 Prospectus.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtiiRetail Individual Investors and Anchor Investaray be on proportionate
basis. For Basis of Allotment to Anchor Investd@gjders may refer to Prospectus. No Retail Indigidavestor will be Allotted
less than the minimum Bid Lot subject to availapibf shares in Retail Individual Investor Categand the remaining available
shares, if any will be Allotted on a proportion&i@sis. The Issuer is required to receive a mininsubyscription of 90% of the
Issue. However, in case the Issue is in the natu@ffer for Sale only, then minimum subscriptiomymot be applicable.

BASIS OF ALLOTMENT
a. For Retail Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéth@etermine the total
demand under this category. The Allotment to al$hccessful Retail Individual Bidders will be madé¢he Issue Price.

The Issue size less Allotment to Non-Institutiossadl Q1B 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 aggeedamand in this category is
less than or equal to 7,76,400 Equity Shares above the Issue Price, full Allotment shall be meléhe Retail Individual
Bidders to the extent of their valid Bids.

If the aggregate demand in this category is grehger 7,76,400 Equity Shares at or above the IBsige, the Allotment shall
be made on a proportionate basis up to a minimufr200 Equity Shares and in multiples of 1200 EqS8itares thereafter.
For the method of proportionate Basis of Allotmeafer below.

b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders ataiyove the Issue Price shall be grouped togetheetermine the total
demand under this category. The Allotment to atcsssful Non- Institutional Bidders will be madeits 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 3,33,600 Equity Shares at or above thesIBsice, full Allotment shall be made to Non-Ihgibnal Bidders to the
extent of their demand.

In case the aggregate demand in this categoryesterthan 3,33,600 Equity Shares at or abovesthes|Price, Allotment
shall be made on a proportionate basis up to anmimi of 1200 Equity Shares and in multiples of 1ty Shares
thereafter. For the method of proportionate Bakillotment refer below.

c. ForQIBs
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Not more than 50% of the Net Issue shall be alkx@tain a proportionate basis to QIBs, provided dh@atCompany may,
in consultation with the Book Running Lead Managsigcate up to 60% of the QIB Portion to Anchovdstors on a
discretionary basis in accordance with the SEBI RCRegulations, of which one-third shall be reserf@ddomestic
Mutual Funds, subject to valid Bids being receifredn domestic Mutual Funds at or above the Anchweestor Allocation
Price.

In the event of under-subscription, or non-allotin@nthe Anchor Investor Portion, the balance Bg&hares shall be
added to the Net QIB Portion. Further, 5% of the @ Portion shall be available for allocation @proportionate basis
only to Mutual Funds, and the remainder of the @& Portion shall be available for allocation opraportionate basis
to all QIBs (other than Anchor Investors), inclugliMutual Funds, subject to valid Bids being recdie¢ or above the
Offer Price.

Bids received from QIBs Bidding in the QIB Categ@ngt of Anchor Portion) at or above the Issueéni@y be grouped
together to determine the total demand under thisgory. The QIB Category may be available for thllent to QIBs
who have Bid at a price that is equal to or gretitan the Issue Price. Allotment may be undertakethe following
manner: Allotment shall be undertaken in the follmyvmanner:

a) In the first instance allocation to Mutual Funds %66 of the Net QIB Portion shall be determinedciiews:

] In the event that Bids by Mutual Fund exceeds 5%efNet QIB Portion, allocation to Mutual Fundsiste
done on a proportionate basis for 5% of the QIRiBor

] In the event that the aggregate demand from Miruadls is less than 5% of the Net QIB Portion tHeMatual
Funds shall get full Allotment to the extent ofidaBids received above the Issue Price.

. Equity Shares remaining unsubscribed, if any, flotated to Mutual Funds shall be available forofdhent to
all QIB Bidders (other than Anchor Investors), imihg Mutual Funds, subject to valid Bids beingeieed at
or above the Issue Price;

Issuance of Allotment Advice

1)

2)

3)

Upon approval of the Basis of Allotment by the Desited Stock Exchange.

On the basis of approved Basis of Allotment, treiés shall pass necessary corporate action tatdideithe 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. Thetlibpf 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 shaxeshe successful Bidders
Depository Account within 4 working days of the ussClosing date. The Issuer also ensures the ooédibares 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.

Designated Date:

On the Designated date, the SCSBs shall transferfsihds 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 provisidreny

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 accavitit 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 Shareaoposed 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 amount via ASBA not later than 2(two) working dafshe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifr@m the date our Company becomes liable to repafien 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 Aggtions provided that
the reasons for rejecting the same shall be prawasuch Bidder in writing. In case of Non-Institual Bidders, Retail Individual
Bidders who applied, the Company has a right tectej\pplications based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawnlte provisions of sub-section (1) of Section 3&ef@ompanies 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 wanpany in different names or in different combimrs of his name
or surname for acquiring or subscribing for itsuséies; 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 fotiat 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 completiortteé necessary formalities for listing and commerem@nof trading on Stock
Exchange where the Equity Shares are proposedIistéé within three working days from Issue Clasdate.

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 RegmtiaShare Transfer Agent to the Issue by our Cagypa

4. Where refunds (to the extent applicable) are madrigh electronic transfer of funds, a suitable emmication shall be sent
to the applicant within two Working Days from theslie Closing Date, giving details of the bank wiefiends shall be credited
along with amount and expected date of electrom@ditof 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;

224



Enfuse Solutions Limited

8.

10.

If our Company does not proceed with the Issue #ieeBid/Issue Opening Date but before allotmtrn the reason thereof
shall be given as a public notice to be issueduryGmmpany within two days of the Bid/Issue Closibate. The public notice
shall be issued in the same newspapers where ¢ghis$re advertisements were published. The stadkagge on which the
Equity Shares are proposed to be listed shalllsaformed 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 Companas28013, 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 desllitransferred 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, uadeappropriate 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 beggived.

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 ADSL

To enable all shareholders of our Company to haee shareholding in electronic form, the Compaag kBigned the following
tripartite agreements with the Depositories andRbgistrar and Share Transfer Agent:

Tripartite Agreement dated December 12, 2023 betva®SL, the Company and the Registrar to the Issue;
Tripartite Agreement dated November 30, 2023 betvw8DL, the Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN: INEOSBX81
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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 timellistrial Policy, 1991 prescribes the limits anel ¢onditions 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 Industabtyp 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 forémvestment approvals
are the Reserve Bank of India (“RBI”) and Departtmeiindustrial 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 notelspaess releases. The
DPIIT issued the Consolidated Foreign Direct Inmestt Policy notified by the DPIIT File No. 5(2)/2DEDI Policy dated October
15, 2020, with effect from October 15, 2020 (th®tPolicy”), which consolidates and supersedegpadlious 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 coreliticircular on FDI Policy once every year andefare, 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, stthje certain terms and
conditions, and provided that an entity of a cognivhich shares land border with India or the bafefowner of an investment
into India who is situated in or is a citizen ofyasuch country, shall invest only with governmeppval.

The transfer of shares between an Indian residehtanon-resident does not require the prior aggrof/the 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 Regaote; (ii) the non-resident shareholding is witliie 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 (28@fes), dated April 17, 2020 issued by the DPHd 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 aforesaéstriction/ purview, such subsequent change ilmé&meficial ownership will also
require approval of the Government. FurthermoreApril 22, 2020, the Ministry of Finance, GovernmhehIndia 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 treaesdn 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 mdxdaithe 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 &fcamended by Reserve bank of India, from tinmére. 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 offell, gdedge 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 dities

Under the current FDI Policy 2020, the maximum ant@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 raidoy a person resident outside India resultiognfitonversion 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 entitiehedfforeign investments will be
subject to conditions of Government approval andml@ance of sectoral conditions as per FDI Polidye total foreign investment,
direct and indirect, in the issuing entity will reXceed the sectoral/statutory cap.
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Investment by FPIs under Portfolio Investment Schera (PIS)

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) Regulaj®014 shall not exceed 10% of the total paidguptg 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 preferehares or share warrants. The said limit of 10% 2406 will be called the
individual and aggregate limit, respectively. Hoee\this limit of 24 % may be increased up to sedtoap/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 loompany (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 cond&iomder 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 Ogilstogether shall not exceed 10% of the totad{pgi 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% mayaised 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 Exchangeniktzement (Non-debt Instruments) Rules, 2019, Peettsale of Capital
Instruments or convertible notes or units or cdamttion to the capital of an LLP by a NRI or OCl mon- 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 subjecthe, 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 Secudtigsind the applicable laws of the jurisdiction wehose offers and sale occur.

Further, no offer to the public (as defined undae&tive 20003/71/EC, together with any amendmaeants)implementing measures
thereto, (the “Prospectus Directive”) has beenitihe made in respect of the Issue in any memlee®f the European Economic
Area which has implemented the Prospectus Direaeept for any such offer made under exemptiorslabnle 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 camditand the information contained in this Prospectu

The Equity Shares have not been and will not bestexgd, 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 benefitled A\pplicants. Our Company and the Book Runninglldanager are not liable
for any amendments or modification or changes pliegble laws or regulations, which may occur after date of this Prospectus.
Applicants are advised to make their independergstigations and ensure that the Applications ateémviolation of laws or
regulations applicable to them and do not exceedifiplicable limits under the laws 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 aefing:d terms herein have the meaning given to finetime 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 Ndven®01, 2023. In substitution for, and to the em#xclusion 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 theassame
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 eaclficats
after the first.

. Every certificate shall be under the seal and sptify 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 bounssieei
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 anttack 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 testtesfaction
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.

. The provisions of Articles (2) and (3) shall mutatiutandis apply to debentures of the company.

Except as required by law, no person shall begrised by the company as holding any share upornrasty 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 intereshmny share, or any interest in any fractional piatshare, or (except
only as by these regulations or by law otherwiserjsled) any other rights in respect of any shacepikan 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 beadisd
in the manner required by that section and ruledenthereunder.
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10.

11.

12.

ii. The rate or amount of the commission shall not eddbe rate or amount prescribed in rules maderunde
sub-section (6) of section 40.

iii. 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.

i. If at any time the share capital is divided intffatent classes of shares, the rights attachedhyockss
(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 speciabkfon
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 sighiall not, unless
otherwise expressly provided by the terms of isffube shares of that class, be deemed to be Vayigétk creation
or issue of further shares ranking pari-passu thigéne

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

i. The company shall have a first and paramount lien
a. on every share (not being a fully paid share)albmonies (whether presently payable or not) dalte
payable at a fixed time, in respect of that shanel;
b. on all shares (not being fully paid shares) stamdéuistered 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 antieclare any share to be wholly or in part exeinoph
the provisions of this clause.

ii. The company’s lien, if any, on a share shall exterall dividends payable and bonuses declared from
to time in respect of such shares.

iii. 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 payabefated 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-
a. unless a sum in respect of which the lien exispgésently payable; or
b. until the expiration of fourteen days after a neftic writing stating and demanding payment of soatt
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.

i. 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.

iii. 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.

i. 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 entitlédashares at the date of the sale.

CALLS ON SHARES
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13.

14.

15.

16.

17.

18.

19.

20.

21.

The Board may, from time to time, make calls ugmnmembers 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 adiximes:

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.

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 orgiared place so specified, the amount called osHaiees.

A call may be revoked or postponed at the disaneticthe Board.

That any amount paid up in advance of calls onsmaye may carry interest but shall not in resgesrenf
confer a right to dividend or to participate in fii©

A call shall be deemed to have been made at e When the resolution of the Board authorizingdhl was
passed and may be required to be paid by instatbnen

The joint holders of a share shall be jointly aederally liable to pay all calls in respect théreo

If a sum called in respect of a share is not paidre 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 paymentmf auch interest wholly or in part.

Any sum which by the terms of issue of a share tmesopayable on allotment or at any fixed date, ndret
on account of the nominal value of the share omlay of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made agdipe on the date on which by the terms of issaé s
sum becomes payable.

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.

The Board -

a. may, if it thinks fit, receive from any member wilj to advance the same, all or any part of theieson

uncalled and unpaid upon any shares held by him and
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 beagigreed upon between the Board and the member
paying the sum in advance.

TRANSFER OF SHARES

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 holfdégveoshare until the name of the transferee isredtin
the register of members in respect thereof.

That a common form of transfer shall be used
The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidshe a person of whom they do not approve; or

any transfer of shares on which the company hasha |

The Board may decline to recognise any instruroétransfer unless—

the instrument of transfer is in the form as prigsat in rules made under sub-section (1) of se&®n
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22.

23.

24.

25.

26.

27.

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 refusaedthe ground of the transferor being either alengintly with
any other person or persons indebted to the Issuany account whatsoever

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

ii. Nothing in clause (i) shall release the estate dé@eased 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 consaecpief the death or insolvency of a member maynupo

such evidence being produced as may from timarie 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.

ii. The Board shall, in either case, have the same tagthecline or suspend registration as it wouldehaad,
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 transferstiere, 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 sigryetthddt
member.

A person becoming entitled to a share by reaséneodeath 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 tcetirggs of the company:

Provided that the Board may, at any time, givea®tiequiring any such person to elect either toeggistered
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 wimety have
accrued.
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28. 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 theceois to be made; and
b. state that, in the event of non-payment on or leetioe day so named, the shares in respect of wnéctall
was made shall be liable to be forfeited.

29. If the requirements of any such notice as afodeaeg not complied with, any share in respect dttwithe notice
has been given may, at any time thereafter, bef@rgayment required by the notice has been madfgrieited
by a resolution of the Board to that effect.

30. i. 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 teami
thinks fit.

31. i. A person whose shares have been forfeited shalbdeabe a member in respect of the forfeited shéne
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.

ii. The liability of such person shall cease if and wtiee company shall have received payment in fugillo
such monies in respect of the shares.

32. i. A duly verified declaration in writing that the daant is a director, the manager or the secretdrihe
company, and that a share in the company has hégrictdfeited on a date stated in the declaratgiall
be conclusive evidence of the facts therein stageggainst 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®pirson to whom the share is sold or disposed of;

iii. The transferee shall thereupon be registered dsollder of the share; and

iv. The transferee shall not be bound to see to thicagipn of the purchase money, if any, nor shalltile
to the share be affected by any irregularity oalidity in the proceedings in reference to theditire, sale
or disposal of the share.

33. The provisions of these regulations as to forfeighall apply in the case of non-payment of amy sihich, by the
terms of issue of a share, becomes payable atd fime, whether on account of the nominal valughefshare or
by way of premium, as if the same had been payabigrtue of a call duly made and notified.

ALTERATION OF CAPITAL

34. The company may, from time to time, by ordinaryaletion increase the share capital by such sutne tdivided
into shares of such amount, as may be specifiétkinesolution.

35. Subject to the provisions of section 61, the camypaay, by ordinary resolution-
i. 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;

iii. sub-divide its existing shares or any of them sitares of smaller amount than is fixed by the mamdum;
and

iv. cancel any shares which, at the date of the pasditfte resolution, have not been taken or agredukt
taken by any person.

V. Permission for sub-division/ consolidation of shegetificates

36. Where shares are converted into stock,—
e 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 circumstanaag:ad
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37.

38.

39.

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 amhofithe 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 theg h
the shares from which the stock arose; but no suisliege or advantage (except participation in the
dividends and profits of the company and in theessn winding up) shall be conferred by an amadint
stock which would not, if existing in shares, haeaferred that privilege or advantage.

such of the regulations of the company as are egigle to paid-up shares shall apply to stock aedvibrds
“share” and “shareholder” in those regulations lsinglude “stock” and “stock-holder” respectively.

The company may, by special resolution, reducagnyn manner and with, and subject to, any incidethaised
and consent required by law-

()

()

it share capital;
any capital redemption reserve account; or
any share premium account.

CAPITALISATION OF PROFITS

The company in general meeting may, upon the resemdation of the Board, resolve-

that it is desirable to capitalise any part of éimeount for the time being standing to the credémyf of the
company’s reserve accounts, or to the credit of finefit and loss account, or otherwise availalde f
distribution; and

that such sum be accordingly set free for distibuin the manner specified in clause (i) amonhst
members who would have been entitled theretostfibuted by way of dividend and in the same prtpos.

The sum aforesaid shall not be paid in cash butkseapplied, subject to the provision containedlause
(iii), either in or towards-
paying up any amounts for the time being unpaidmyshares held by such members respectively;
paying up in full, unissued shares of the companlye allotted and distributed, credited as fullidpap,
to and amongst such members in the proportiong sédi;
partly in the way specified in sub-clause (A) aldtly in that specified in sub-clause (B);

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;

The Board shall give effect to the resolution pddsethe company in pursuance of this regulation.

Whenever such a resolution as aforesaid shall beaga 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 gifect thereto.

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 distable in fractions; and

b. to authorise any person to enter, on behalf ahallmembers entitled thereto, into an agreemefit wit
the company providing for the allotment to thenpegively, credited as fully paid-up, of any funthe
shares to which they may be entitled upon suchtalggzition, 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;

Any agreement made under such authority shall feetaéfe and binding on such members

BUY-BACK OF SHARES
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40. Notwithstanding anything contained in these atidiut 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 purchiessewn
shares or other specified securities.

GENERAL MEETINGS

41. All general meetings other than annual generatimgshall be called extraordinary general meeting.

42. i.

43. i.

The Board may, whenever it thinks fit, call an esndinary general meeting.

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 irnwhith a meeting may be called by the Board.
PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any generalngagtless 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 sett8n

44, The chairperson, if any, of the Board shall presid Chairperson at every general meeting of thgpaay.

45, If there is no such Chairperson, or if he is mespnt within fifteen minutes after the time appedhfor holding the
meeting or is unwilling to act as chairperson & theeting, the directors present shall elect orteedf members
to be Chairperson of the meeting.

46. If at any meeting no director is willing to act@hairperson or if no director is present withiite@n minutes after
the time appointed for holding the meeting, the fners present shall choose one of their memberseto b
Chairperson of the meeting.

47. i.

ADJOURNMENT OF MEETING

The Chairperson may, with the consent of any mgetinvhich a quorum is present, and shall, if seaied
by the meeting, adjourn the meeting from time toetiand from place to place.

No business shall be transacted at any adjournedimgeother than the business left unfinished at th
meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or margice of the adjourned meeting shall be giveimas
the case of an original meeting.

Save as aforesaid, and as provided in section @& d\ct, it shall not be necessary to give angicgoof
an adjournment or of the business to be transadtad adjourned meeting.

VOTING RIGHTS

48. Subject to any rights or restrictions for the tibeeng attached to any class or classes of shares,

on a show of hands, every member present in pafsalhhave one vote;

and on a poll, the voting rights of members shalirbproportion to his share in the paid-up egshgre
capital of the company.

That option or right to call of shares shall notdgdeen to any person except with the sanction eflfisuer
in general meetings

49. A member may exercise his vote at a meeting bgtreleic means in accordance with section 108 aatl ghte
only once.

50. i.

In the case of joint holders, the vote of the senibo tenders a vote, whether in person or by prekull
be accepted to the exclusion of the votes of thergbint holders.
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51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

ii. For this purpose, seniority shall be determinedHsyorder 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 jurisiicin
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 kingy taf
the poll.

No member shall be entitled to vote at any gemaesting unless all calls or other sums preserajaple by him
in respect of shares in the company have been paid

i. No objection shall be raised to the qualificatidrany voter except at the meeting or adjourned imgeit
which the vote objected to is given or tendered,arery vote not disallowed at such meeting steallddid
for all purposes.

. Any such objection made in due time shall be refito 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 compean 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 thati as prescribed in the rules made under sec@én 1

A vote given in accordance with the terms of atriiment of proxy shall be valid, notwithstandihg forevious
death or insanity of the principal or the revocataf the proxy or of the authority under which gh@xy was
executed, or the transfer of the shares in resgeghich 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 commencement@itieeting or adjourned meeting at which the prexysid.

BOARD OF DIRECTORS

The number of the directors and the names ofitbiedirectors 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 soasiit consists of a monthly payment, be deemeattoue 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 floaf 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 getiijngnd registering the company.

The company may exercise the powers conferrettmndgection 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 Bbafdfrom time to time by resolution determine.
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63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

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 tcetiho
appoint a person as an additional director, pralitte number of the directors and additional doest
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.

A director may, and the manager or secretary omegeisition of a director shall, at any time, suoma meeting
of the Board.

i. Save as otherwise expressly provided in the Actstions arising at any meeting of the Board shall b
decided by a majority of votes.

. In case of an equality of votes, the ChairpersathefBoard, if any, shall have a second or castatg.

The continuing directors may act notwithstanding sacancy in the Board; but, if and so long ad thember is
reduced below the quorum fixed by the Act for a timgeof the Board, the continuing directors or dicg 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.

i. The Board may elect a Chairperson of its meetimgscietermine the period for which he is to holdoeff

ii. If no such Chairperson is elected, or if at any tingethe Chairperson is not present within five utes
after the time appointed for holding the meetimg, directors present may choose one of their nunaber
be Chairperson of the meeting.

i. The Board may, subject to the provisions of the, Aetegate any of its powers to committees comsgjif
such member or members of its body as it thinks fit

ii. Any committee so formed shall, in the exercisehefpowers so delegated, conform to any regulatioats
may be imposed on it by the Board.

i.  Acommittee 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 meetihg, members present may choose one of their mertbers
be Chairperson of the meeting.

i.  Acommittee 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, therPerson shall have a second or casting vote.

All acts done in any meeting of the Board or afommittee thereof or by any person acting as attireshall,
notwithstanding that it may be afterwards discogldret there was some defect in the appointmeangfone or
more of such directors or of any person actingai®aaid, or that they or any of them were disdiealj be as valid
as if every such director or such person had begnappointed and was qualified to be a director.

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 cuttee, shall
be valid and effective as if it had been passedraeeting of the Board or committee, duly convesmed held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER
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74.

75.

76.

7.

78.

79.

80.

81.

82.

Subject to the provisions of the Act,

A chief executive officer, manager, company secyeta chief financial officer may be appointed Inet
Board for such term, at such remuneration and wmi conditions as it may think fit; and any chief
executive officer, manager, company secretary @f¢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

A provision of the Act or these regulations remugror authorising a thing to be done by or torecbr and chief
executive officer, manager, company secretary @f dimancial officer shall not be satisfied by lieing done by
or to the same person acting both as director anarain place of, chief executive officer, managermpany
secretary or chief financial officer.

THE SEAL
The Board shall provide for the safe custody ofdbal.

The seal of the company shall not be affixed to iasfrument except by the authority of a resolutén
the Board or of a committee of the Board authorisgdt in that behalf, and except in the presericato
least two directors and of the secretary or subbrgterson as the Board may appoint for the purose

those two directors and the secretary or otheropeasoresaid shall sign every instrument to whivd 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 profitshed tompany.

The Board may, before recommending any dividendaside out of the profits of the company such sums
as it thinks fit as a reserve or reserves whichil,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

The Board may also carry forward any profits whitimay consider necessary not to divide, without
setting them aside as a reserve.

Subject to the rights of persons, if any, entiledhares with special rights as to dividendsdiaiidends
shall be declared and paid according to the ama@uaidsor credited as paid on the shares in resgeateof
the dividend is paid, but if and so long as noth@égaid upon any of the shares in the companydeinds
may be declared and paid according to the amodtkeshares.

No amount paid or credited as paid on a sharevaraz of calls shall be treated for the purposedhisf
regulation as paid on the share.

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 payablartp member all sums of money, if any, presentlyapésy by
him to the company on account of calls or otherwiselation to the shares of the company.

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 fmtders,

to the registered address of that one of the judtders who is first named on the register of mens\bar

to such person and to such address as the holgEnbholders may in writing direct.
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83.

84.

85.

86.

87.

88.

ii. Every such cheque or warrant shall be made payalttee 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, borause other
monies payable in respect of such share.

Notice of any dividend that may have been declatell be given to the persons entitled to shaeeeth 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 whe#nd to what extent and at what times and placés an
under what conditions or regulations, the accoants 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 anlgtraf inspecting any account or book or document of
the company except as conferred by law or authdtigethe Board or by the company in general meeting

WINDING UP

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 dicile amongst the members, in specie or kind, the
whole or any part of the assets of the companythéneghey shall consist of property of the samel kin
not.

ii. For the purpose aforesaid, the liquidator may sehsalue as he deems fair upon any property to be
divided as aforesaid and may determine how sudhkidivshall be carried out as between the members o
different classes of members.

iii. The liguidator may, with the like sanction, vest thhole or any part of such assets in trustees spoh
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
Every officer of the company shall be indemnifad of the assets of the company against any itipivicurred by

him in defending any proceedings, whether civicominal, in which judgment is given in his favoor in which
he is acquitted or in which relief is granted tmtiy 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 erddreo in the ordinary course of business carriedy the Company or entered
into more than two years before the date of thegactus) which are or may be deemed material heee éntered or to be entered
into by the Company which are or may be deemednahteill be attached to the copy of the Red Hegrifrospectus/Prospectus,
delivered to the Registrar of Companies, for fili@ppies of the abovementioned contracts and hisddcuments for inspection
referred to hereunder, may be inspected at thedCatg Office between 10 a.m. and 5 p.m. on all Wagyrloays from the date of
the Red Herring Prospectus until the Bid/ Issuesidip Date.

Material Contracts

1. Issue Agreement dated December 18, 2023 betwee@@mupany and the Book Running Lead Manager todbeel.
Registrar Agreement dated December 22, 2023 ex¢bgtisveen our Company and the Registrar to thelssu

Banker to the Issue Agreement dated February 224 athong our Company, Book Running Lead Manageank&ato the
Issue and the Registrar to the Issue.

Market Making Agreement dated February 22, 2024/éeh our Company, Book Running Lead Manager andkdadaker.
Underwriting Agreement dated February 22, 2024 betwour Company, Book Running Lead Manager and tinder.
Syndicate Agreement dated February 22, 2024 amongGompany, the BRLM and Syndicate Member.

Tripartite Agreement dated November 30, 2023 anm@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.

w N

© N o gk

Material Documents

Certified copies of the Memorandum and Articleg\se5ociation of the Company as amended.
Certificate of Incorporation dated February 16, 2&kued by the Registrar of Companies, Centraldtagon Centre.

3.  Fresh Certificate of Incorporation dated November2D23 issued by the Registrar of Companies, Micdyesequent upon
conversion from private company to public company.

4. Copy of the Board Resolution datedcember 12, 2023 authorizing the Issue and otlated matters.

5. Copy of Shareholder’s Resolution da@ecember 15, 2023 authorizing the Issue and otiated matters.

6. Copies of Audited Financial Statements of our Comydar the stub period ended December 31, 2023Jamithe financial
year ended March 31, 2023, March 31, 2022 and Mai¢l2021.

7.  Statutory Auditors Report dated March 07, 2024kl Restated Financial Statements for the stub ggended December
31, 2023 and for the financial years ended Marc2823, March 31, 2022 and March 31, 2021.

8. Copy of the Statement of Special Tax Benefits d&tedember 28, 2023 from the Statutory auditor.

9. Certificate on Key Performance Indicators (KPI'sjued by Statutory Auditor dated March 07, 2024.

10. Consents of the Book Running Lead Manager to theelsLegal Advisor to the Issue, Registrar to fseié, Market Maker,
Syndicate Member, Underwriter, Banker to the Isssygdnsor 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.

11. Board Resolution dated January 01, 2024 for approi®raft Red Herring Prospectus and dated Mar@h 2ZD24 for
approval of Red Herring Prospectus and dated M2@¢i2024 for approval of Prospectus.

12. Due Diligence Certificate from Book Running LeadMdger dated January 01, 2024.

13. Approval from NSE vide letter dated February 1226 use the name of NSE in the Prospectus fandisf Equity Shares
on the NSE Emerge (SME Platform) of the Nationakc&tExchange of India Limited.

N =
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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 remguiator 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 Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecurtiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator 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 Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecurtiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in thisgrectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator 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 Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecurtiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator guidelines issued by
SEBI, established under section 3 of the SecurtisExchange Board of India Act, 1992, as the n@sebe, have been complied
with and no statement made in this Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecuatiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator 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 Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecuatiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the n@sgbe, have been complied
with and no statement made in this Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecuatiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator 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 Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecuatiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator 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 Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecuatiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 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 guidedirssued by the Government of India or the remguiator guidelines issued by
SEBI, established under section 3 of the SecumtigsExchange Board of India Act, 1992, as the nzsebe, have been complied
with and no statement made in this Prospectus méraxy to the provisions of the Companies Act, 8ecurities Contracts
(Regulation) Act, 1956, as amended, the SecuatiesExchange Board of India Act, 1992, as amendétearules, regulations or
guidelines issued thereunder, as the case mayflm¢hér certify that all the statements in this$rectus 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: March 20, 2024
Place: Thane, Maharashtra
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