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SECTION | T GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft RedHerring Prospectususescertain definitions and abbreviationswhich, unlessthe context otherwise
indicates or implies, shall have theamemeaning as provided below. References to any legislationeagtlation,
rule, guideline ompolicy shallbeto suchlegislation,act, regulationyule, guidelineor policy,asamendedsupplemented
or re-enactedromtime to time and any reference to a statutory provision shall includswbgrdinate legislation made
from time to timeinder that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herdiayvehadl the extent
applicable, the meaning ascribed to such terms unde€tmpanies Act, the SEBI ICDR Regulatiathg SCRA, the
DepositoriesAct or therulesandregulationsmadethereunder.

Not withstandi
iMain
to suchterms in such sections.

ng
Provisions

t he
of

foregoing, terms used in

GENERAL AND COMPANY RELATED TERMS

Term Description
ACompanyo, fi o Opalforce Software India Limiteh company incorporated under the Companies
it he Cooniiptahney ol 1956 having its registered office @ Floor Awfis Space GK Mall, SR N(

133/1/3,161,11Pimple Saudagar, Puind11 027, Maharashtra, India.

Our Promotes

Opalforce In¢ Aditya Sitaram Joshand Priyanka M Joshi

PromoterGroup

Companies,individuals and entities (other than companies)as defined under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided i
chaptetrtitled fiOur PromoterandP r o m o Greupd®rspagel50 of this DraftRed
Herring Prospectus

Company and Selling ShareholdeRelated Terms

Term Description

Articles /  Articles  of | Articlesof Associationof our Company.

Association/AOA

Audit Committee TheAudit Committeeof theBoardof Directorsconstitutedn accordancevith Section
177 of the Companies Act, 2013. For details refer section fitlé€u r Ma n a
on pagel34of this DraftRedHerring Prospectus.

Auditor / Statutory Statutory and peer review auditor of our Company, namely, Kéfgriya & Munot

Auditor/ Peer Review Chartered Accountants.

Auditor
For details refe s e ¢ t i Generalinformbtierd @ n 5&oéthieDraft Red
Herring Prospectus.

Bankersto the Company The Federal Bank Limited

Board of Directors /| The Board of Directors ofOpalforce Software India Limitedinless otherwisé

Board/BOD specified.

Companiesict TheCompaniedAct, 1956/2013samendedrom time to time.

CIN CorporatddentificationNumberof our Companyi.e. U72900PN2009FLC134715

CMD ChairmamandManaging Director

ChiefFinancialOfficer (CFO) | The ChiefFinancialofficer of our Company beingNavrang Rai Sharma

Company Secretary and
ComplianceOfficer (CS)

The Company Secretaryand ComplianceOfficer of our Company,being Binny
Porwal

DepositoriesAct The DepositoriedAct, 1996, agmendedrom time to time

DIN DirectorldentificationNumber

Equity Shares Equity Shareof our Companyof FaceValueof 2/- eachunlessotherwisespecifiedn
the contextthereof

Equity Shareholders PersonsEntitiesholding Equity Sharef Our Company

Executive Directors

Executive Directors are the Managing Director & Whtitee Directors of oy
Company.

GroupCompanies

Companies withwhich there have been related party transactions, during the las
financial years, as covered under the applicable accounting standards an
companies as considered material by the Board in accordance with the Mat
Policyas descri bed iQurGroapeCompaiesi i @m 155af thid
Draft Red Herring Prospectus.

IndependenbDirector

A nonexecutive& IndependenDirector as per the CompaniesAct, 2013 andthe
SEBI (Listing ObligationsandDisclosureRequirementsiRegulations, 2015
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Term Description
Indian GAAP GenerallyAcceptedAccountingPrinciplesin India
ISIN INEOQX001027

Key ManagerialPersonnel
Key ManageriaEmployees

The officer vested with executive power and the officers at the Ieakdiately
bel ow the Board of Direct cOurdMarmgemelie s
pagel34of this Draft Red Herring Prospectus.

LLP

LLP incorporatedinderthe Limited Liability PartnershigAct, 2008.

Materiality Policy

The policy on identification of group companies, material creditors and ma
litigation, adopted by our Board oBeptember 4, 2028 accordance with th
requirements of the SEBI ICDR Regulations.

MD & CEO

TheManaging Directoand Chief Executive Officeaf our Company

MOA/ Memorandum /
Memorandunof Association

Memorandunof Associationof our Companysamendedrom time to time

Non-Residents

A persorresidentbutsidelndia, asdefinedunderFEMA

Nomination andRemuneratior
Committee

The Nomination and Remuneration Committee of our Board of Directors const
in accordance with Companies ActQOur
Managemert o0 n 133 af thie Draft Red Herring Prospectus.

Non-ExecutiveDirector

A Director notbeinganExecutiveDirectoror anindependenbirector.

NRIs /NonResidentndians

A persorresidentutsidelndia, asdefinedunderFEMA andwho s a citizenof India
or aPersorof Indian Origin underForeignOutsidelndia Regulations, 2000.

Registeredffice

3" Floor Awfis Space GK Mall, SR NO 133/1/3,161, Pimple Saudagar, Puiné11
027, Maharashtra, India.

Restatedrinanciallnformation

The Restated Financial Information of our Company, which comprises the Rg
Statement of assets and liabilities, the Restated Statement of profit and lo
Restated Statement of cash flows forttieemontts period endedune 30, 2028nd
for theyear ended on March 31, 28202, 2021 along with the summary statemeg
of significant accounting policies read together with the annexures and notes
prepared in terms of the requirements of Section 32 of the Companies Act, thg
ICDR Regulations and the Guidance Note on Report€ampany Prospectust
(Revised 2019) issued by the ICAI, as amended from time to time.

ROC/ Registrarof Companies

Registrarof CompaniesMaharashtra at Pungaving its office aPCNTDA Gree
Building, BLOCK A, & 2"Floor, Near Akurdi Railway Station, Akurdi, Punhd11
044, Maharashtra, India.

Stakeholder&elationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constitu
accordance with Section 178 of the Companies Act, 2013. For details refer 3
t i t Oue Managemert o n 13 afthis Draft Red Herring Prospectus.

Selling Shareholder

Shall mearSelling Shareholdeaf our Company.e., Opalforce Ind-or further details
please refer to section titléDur Promoters &Promoter Group beginning on pagg
150 of this Draft Red HerringProspectus.

OFFER RELATED TERMS

Terms

Description

AbridgedProspectus

Abridged Prospectusneansa memoranduncontainingsuch salient featuresof a
Prospectugsmaybespecifiedby SEBIin this behalf

Acknowledgemen8lip

Theslip or documentssuedby the Designatedntermediarnto an Applicantasproof
of registrationof the Application

Allotment

Offer of the Equity Sharegpursuanto the Offer to the successfuapplicants

Allotment Advice

Note or adviceor intimationof Allotment sentto the Biddersvho havebeenallotted
Equity Sharesfterthe Basisof Allotmenthasbeenapprovedy the Designatedtock
Exchanges

Allotment/Allot/Allotted

Unlessthecontextotherwiserequires allotmentof Equity Shareofferedpursuanto
the Freshlssuepursuanto successfuBidders.

Allottee (s)

Thesuccessfuapplicanto whomthe Equity Sharesarebeing/ havebeenoffered

AnchorInvestor

A Qualified Institutional Buyer, applying under the AncHowestor Portion in
accordance with the requiremesfsecified in the SEBI ICDR Regulations and {
RedHerringProspectuandwho has Bidfor anamountof atleast 200lakhs.

Anchor Investor Allocation
Price

Rs.[1]/- per equity share i.e. the price at which Equity Shares were made av
for allocation tathe Anchor Investors in terms of the Red Herring Prospectuther]
Prospectus, which was decideg our Companyand the Selling Shareholdar
consultation with the Book Running Lead Managlerring the Anchor Investdid/
Offer Period.




Terms

Description

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Arn
Investor Portion anavhich was considered as an application for Allotment in te
of the Red Herring Prospectus ahe Prospectus

Anchor Investor Bid/ Offer
Period

[1], being one working day prior to the Bid/ Offer Opening Date, on which Bid
Anchor Investors was submitted and allocation to the Anchor Investors
completed.

Anchor Investor Offer Price

Rs. []/- per equity share being tHmal price at which the Equity Shares will |
Allotted to the Anchor Investors in terms of the Red Herring Prospectustlas
Prospectus.

Anchor Investor Portion

Up to 60% of the QIB Portion consisting [§fl Equity Shares which were allocats
by ourCompanyand the Selling Shareholdén consultation with the Book Runnin
Lead Manager, to the Anchor Investors odiscretionary basis in accordance w,
the SEBI (ICDR) Regulations.

Application  Supportedy
BlockedAmount/ ASBA

An application, whether physical or electronic, used by applicantsto make an
applicationauthorisinga SCSBto blocktheapplicationamountin the ASBA Account
maintainedwith the SCSB.

ApplicationForm

The Formin termsof which the applicantshall apply for the Equity Sharesof our
Company

ASBA Account An accounmaintainedvith the SCSBandspecifiedn theapplicatiorform submitted
by ASBA applicantfor blockingtheamountmentionedn the applicationform.
ASBA Bid A Bid made by ASBABidder

Banker to the Offer Agreemer

Agreement datedlf] entered into amongst the Company, the Selling Sharehd
Book Running Lead Manager, the Registrar, Sponsor Bank and the Banker
Offer.

Bankersto the Offer and
RefundBanker

[ 6]

Basisof Allotment

The basis on which equity shares will be allotted to successful applicants ung
Offerand which i s descrBasids ionf ymaerthepte
titled AOffer Pr o c e dtarting rom page no235 of this Draft Red Herring
Prospectus.

Bid

An indication to make a®ffer during the BidDffer Period by an ASBA Bidde
pursuant to submission of the ASBA Form to subscribe tpunchase the Equit
Shares at a price within the Price Band, including all revisions and modificg
thereto as permitted under the SEBI ICDR Regulations and in terms of th
Herring Prospectus and the relevant
shallbeconstruedaccordingly.

Bid Amount

The amountat which the biddermakesa bid for the Equity Sharesof our Company
in termsof Draft RedHerring Prospectus.

Bid cumApplication Form

The form in terms of which the bidder shall make a idiuding ASBA Form, and
which shall be considered as the bid for the Allotment pursuant to the terms
Draft RedHerring Prospectus.

Bid Lot

[ OHquity Sharesandin multiplesof [ SElquity Shareghereafter

Bid/ Offer Period

The period between the Bi@ffer Opening Date and the Bidffer Closing Date,
inclusive of both days, during which prospective Bidders can submit their
including any revisions thereof in accordance with the SEBI ICDR Regulation
the terms othe Red Herring Prospectus. Provided, however, that the Bidding
be keptopenfor aminimum of threeWorking Days forall categories oBidders.

Our Companyand the Selling Shareholdar consultation with the Book Runnin
Lead Manager may considelosing the BidDffer Period for the QIB Portion On
Working Day prior to théBid/Offer Closing Date which shall also be notified in
advertisement in samaewspapers in which the Bf@ffer Opening Date wa
published, in accordance witte SEBIICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Coanh
theSelling Shareholden consultatiorwith the BRLM, for reasongo berecordedn
writing, extendthe Bid / Offer Periodfor a minimum of threeWorking Days,subject
to the Bid/ Offer Periochot exceedindlO Working Days.




Terms

Description

Bid/Offer ClosingDate

Except in relation to Anchor InvestorEhe date after which the Designat
Intermediaries will not accept any Bids, beingd] , whi ch shal
editions of [ 0] ( a nationdl dallyynewspiaperg] uddrd
editionsof [ (& widely circulatedHindi nationatlaily newspaper)Marathi editions
of[ 0] (a wi del y language dailyanewsdapeRérathi beingathe
regional language dflaharashtrawhereour Registeredffice is located).

Our Companyand the Selling Shareholdar consultation with the BRLM, may
consider closing the Bi@ffer Period for QIBs one Working Day prior to t
Bid/Offer Closing Date in accordanaith the SEBI ICDR Regulations. In case
any revision, the extended Bi@ffer Closing Date shall be widely disseminated
notification to the Stock ExchangesydalsobenotifiedonthewebsiteoftheBRLM
and at the terminalsof the SyndicateMembers,if any and communicatedo the
Designatedntermediariemandthe SponsoBank, which shall also be notified in 3
advertisement in same newspapers in wiieh Bid/ Offer Opening Date was
published,as required under the SEBI ICDR Regulations

Bid/Offer OpeningDate

Except in relation to Anchor Investor§he date on which the Designat
Intermediaries shall start accepting Bids, bding] , whi ch shall

editions of [ 0] ( aationaldhiyhewspaperf Gaphdeditione
of[ 6(§widely circulatedHindi nationatlaily newspape@ndMarathieditions of 0
(a widely circulated Region#dnguage daily newspapeNérathibeing the regiona
language oMaharashtrawhereour Registeredffice is located).

Bidder/Investor

Any prospectivanvestorwhomakesa bid for Equity Sharesn termsof RedHerring
Prospectus.

Bidding Centres

Centresatwhichthe Designatedntermediarieshallaccepthe Bid cumApplication
Formsi.e. DesignatedsCSBBranchfor SCSBs,Specified_ocationsfor memberof
the SyndicateBrokerCentredor Registeredrokers,DesignatedRTA Locationsfor
RTAsandDesignatedCDP Locationsfor CDPs.

Bidding Centres

Centres at which the Designated Intermediaries shall accepipfiiecation Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatio
RTAs and Designated CDP Locations for CDPs.

Book Building Process

Book building processas providedin Part A of ScheduleXIll of the SEBI ICDR
Regulations, inermsof whichthe Offer is beingmade.

BRLM / Book Running_ead
Manager

Book RunningLead Managerto the Offer, in this casebeingKhandwala Securitie
Limited, SEBI RegisteredCategoryl MerchantBanker.

BrokerCenters

Broker centers notified by the Stock Exchanges where investors can subr
Application Forms to a Registered Broker. The details of such Broker Centers,
with the names and contact details of the Registered Brokers are available
websites othe Stock Exchange.

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicatin
Equity which will be allotted, after approval of BasisAdlotment by the designate
Stock Exchange

CapPrice The higher end of the Price Band, subject to any revisions thereto, above wh
Offer Price will not befinalizedand above which no Bids will be accepted.

Client Id Client Identification Number maintained with one of the Depositories in relatiq
demat account.

Collecting Depository A depository participant as defined under the Depositories Act, 1996, registere

Participants o€DPs

SEBI and who is eligible to procure bids at thesignated CDP Locations in tern
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 is
by SEBI.

Collecting Registrar and Shal
Transfer Agent

Registrar to an Offer and share transfer agents registered with SEBI and elig
procure Bids atthe Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dateNovember 10, 2015 issued by SEBI

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar
Offer and theStock Exchange.

Controlling Branchesof the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar
Offer and the Stock Exchange.

Cut Off Price

Offer Price that is R4{] per Equity Sharénalizedby our Companywnd the Selling
Shareholdeiin consultation with thd8RLM. Only Retail Individual Investors ar
entitled to Bid at the Cubff Price. QIBs (includingAnchor Investor) and Non
Institutional Investors are not entitled to Bid at the-GffitPrice.
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Terms

Description

Demographi®details

The demographic details of the Applicants such as their Address, PAN, hame|
applicant father/husband, investor status, occupation and Bank Account detail

Depository A depository registered with SEBI under the SEBEpositories and Participant
Regulations, 2018.

DepositoryParticipant A Depository Participant as defined under the Depositories Act, 1996

Designated Intermediaries| The members of the Syndicate, ssymdicate/agents, SCSBs, Registered Brok

CollectingAgent

CDPs and RTAs, who are categorized to collect Application Forms from
Applicant, in relation to th®ffer.

Designated CDP Locations

Such locations of the CDPs whdriglder can submit the Bid cum Application Fort
to Collecting Depository Participants.
The details of such Designated CDP Locations, along with names and contact
of the Collecting Depository Participants eligible to accept Bid cum Applicg
Forms are available on the websites of the Stock Exchangenvenseindia.com

Designatedate

The date on which amounts blocked by the SCSBs are transferred from the
Accounts, as the case may be, to the Pufier Account or the Refund Account, §
appropriate, in terms of the Draft Red Herring Prospectus, faftdization of the
Basis of Allotment in consultation with the Designated Stock Exchange, follo
which the Board of Directors may Allot Equity Shares to successful Bidders i
Offer.

DesignatedRTA Locations Such locations of the RTAs where bidder can submit the Bid cum Application H
to RTAs. The details of such Designated RTA Locations, along with name
contact details of the RTAs eligible to accept Bid cum Application Formg
available on the welisis of the Stock Exchange iveww.nseindia.com

DesignatedsCSBBranches Such branches of the SCSBs which shall collect the ASBA Bid cum Application

from the ASBA bidder and a list of which is available on the website of SE
http://www.sebi.gov.in/sebiweb/home/list/5/33/0Ré¢cognizeentermediaries or a
such other website as may be prescribed by SEBI from time to time.

DesignatedstockExchange

Emerge Platform of Nati onalNSESBMERGEO H

DPID

DepositoryP a r t i ddenitga Nuinlders

Draft Red HerringProspectus

Draft Red Herring ProspectusdatedOctober 25. 2023ssuedin accordancewith
Section32 of the Companied\ct, 2013andSEBI (ICDR) Regulations.

ElectronicTransferof Funds

Refunds through ECS, NEFT, Direct Credit or RTG@ygyslicable.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an iss
invitation under theffer and in relation to whom the Draft Red Herring Prospe
constitutes an invitation to subscribe to the Equity Shares Allotted herein.

Eligible QFlIs

QFIs from such jurisdictions outside India where it is not unlawful to makafizm
or invitation under th®ffer and in relation to whom the Prospectus constitute
invitation to purchase the Equity Shaodtered thereby and who have opened de
accounts with SEBI registered qualified depositary participants.

Emerge Platform of National
Stock Exchange of India
Limited

The Emerge Platform of National Stock Exchange of India Limited for Listin
Equity Shares offered under Chapter IX of SEBI (ICDR) Regulations which
approved by SEBI asNational Stock Exchange of India Limited Emerge on Octq
14, 2011.

EscrowAccount The account(s) to be opened with the Escrow Collection Bank and in whose
the Anchoinvestors will transfer money through NACH/direct credit/ NEFT/ RT|
in respect of the Bidhmount when submitting a Bid.

Fl/ Foreign Institutiona] Foreign Institutional Investor as defined under SEBI (Foreign Institutional Inveg

Investors Regulations]1995, as amended) registered with SEBI under applicable laws in

First/ Solebidder The bidderwhosenameappeardirst in the Bid cum Application Form or Revision
Form.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not beitigte

thefacevalueof Equity SharesatorabovewhichtheOffer Pricewill befinalizedand
belowwhichnoBids will beaccepted.

ForeignVenture Capital
Investors

Foreign Venture Capital Investorsregisteredwith SEBI underthe SEBI (Foreign
VentureCapitallnvestor)Regulations, 2000.

FPI / Foreign Portfolidnvestor,

A Foreign Portfolidnvestor who has been registered under Securities and Exc
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that af
or QFI who holds a valid certificate of registration shall be deemed to be a fq
portfolio investor til the expiry of the block of three years for which fees have |
paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as am
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Terms Description
FraudulenBorrower Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI |
Regulations

Freshilssue

The Fresh Issue 083,50,00CEqui ty Shares aggregat.i

Fugitive EconomicOffender

An individual who is declared a fugitive economic offender under Section 12 ¢
Fugitive Economic Offenders Act, 2018

General Information
Document(GID)

The General Information Document for investing in public issues prepared and
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 20
Notified by  SEBI and updated pursuant to  the circy
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and cirq
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SH

General Corporate Purposes

Include suchidentified purposes for which no specific amount is allocated or
amount sospecified towards general corporate purpose or any such purpo
whatever name called, in tbfer document. Provided that any Offer related expe
shall not be considered as a part of geneoaporate purpose merely because
specific amount has been allocated for such expensesaffénelocument.

Gross Proceeds

The Offer Proceeds, less the amount to be raised with respect to the Offer for

IPO/ Offer/ Offer Size/Public
Offer

Initial Public Offering

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Ng
Stock Exchange of India Limited.

Lot Size

[1] Equity Shares

Mandate Request

Mandate Request meansemuest initiated on the RII by sponsor bank to authg
blocking offunds equivalent to the application amount and subsequent debit to
in case of allotment.

MarketMaker

Member Brokers of NSE who are specifically registered as Market Makers wi
NSE (SMEplatform). In our casd]] is the Market Marker

Market MakingAgreement

The Market Making Agreement datpffl between our Compan$elling Shareholder
Book Running Lead/lanager and Market Maker.

MarketMakerReservation
Portion

The reserved portion ¢f]] Equity Shares of R each at an Offer price of R
each isaggregating to R$1] Lakhs to be subscribed by Market Maker in this Offi

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual FuritEgulations,
1996, as amended from time to time.

Mutual Fund Portion

5% of the Net QIB Portion, (other than anchor allocation), which shall be ava
for allocation toMutual Funds only on a proportionate basis, subject to valid
being received at or above tBéfer Price.

Net Offer

The Offer (excluding the Market Maker Reservation Portioffpéquity Shares o
2-each at Hpperri cEeq ud ft yOffesArigeo @ , ( i me | @
premi uffilpesefqui ty shar e[fldaklopsr egati ng t

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated f{
Anchor Investors

Non Resident

A person resident outside India, as defined under FEMA and includes NRIs, FH
FVCls

Net Proceeds

The Gr oss Proceeds | ess 0 urelatedC expepsa
applicable to the Fresh Issue. For details about use of the Net ProceedsGffielrt
rel ated eXpeetaafthesQffrser 7 age

Non-Institutional Applicant /
Investors

All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Empl
ReservatiorPortion and whdvave Bid for Equity Shares, for an amount of more t
2 0 0, O Oifcluding NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less tH&}%6 of the Offer, consisting ¢f]] Equity
Shareswhich were made available for allocation on a proportionate basis to
Institutional Investorssubject to valid Bids being received at or above the Offer P

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FH
FVCls

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization fg
retail payments in India. It has been set up with the guidance and support
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Other Investors

Investors other than Retail Individual Investors. These include individual Big
other than retailndividual investors and other investors including corporate bg
or institutions irrespective of theumber of specifiedecurities applied for.
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Terms

Description

Offer Agreement

The agreement datédctober 20, 2023etween our Company, Sellindy&@eholder|
and the Book Runningead Manager, pursuant to which certain arrangement
agreed to in relation to th@ffer.

Offer Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospg
Prospectus.

Offer for Sale Sale by Selling Sharehad of 16,50,000Equity Shares of a ¢ e v &} eaeh
fulypai d of our Company f or ycShaseHinclading g
premium of [ 6] per Equity Share) aggr ¢

Offer Price The price at which the Equity Shares are being issued by our Company throu

Dr aft Red
Equity Share).

Herri ng -Bnclodngshargt nes mi U i pefg

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company 4
proceeds of the Offer for Sale which shall be available to the Selling Sharekold
further informati on ab ou®bjeaissobthedfféron
page’8.

Offer/ Offer Size/lnitial Public
Offer/ Initial Public Offering/
IPO

The Initial Public Offer of 50,00,000Equity shares of R®/- each at Offer price o
Rs. [1]/- per Equity share, including a premium of RH[)/- per equity share
aggregating to R$1] lakhscomprising a Fresh Issue 88,50,00(Equity Shares an
the Offer for Sale 016,50,000Equity Shares byselling Shareholder

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorpor
organization, body corporate, corporation, company, partnership, limited lia
company, joint venture, or trust or any other entity or organization validly const
and/or incorporated in éhjurisdiction in which it exists and operates, as

the context requires.

Price Band

Price Band of a minimum price (Flo
Price) of [ 0] . The Pri ce &ndthe Seling
Shareholdein consultation with the BRLM and advertised[id®] edi t i
widely circulated Englisimationaldaily newspaper), 6ahdeditionsof[ &(dwidely
circulated Hindi nationaldaily newspaper)Marathi editions of[ 0 ] (a
circulated Regiondhnguage daily newspapeNlérathibeing the regional languag
of Maharashtrawhereour RegisteredOffice is located)at least two working day;
prior to the Bid /Offer Opening Date.

Pricing Date

The date on which our Compaagd the Selling Shareholdén consultation with the
Managers, wilfinalize the Offer Price.

Prospectus

This Prospectus to be filed with tR®@Cin accordance with the provisions of Sectiq
26 & 32 of the Companies Act, 2013, containing, ik, the Offer Price, size ¢
the Offer and certain other information.

Public Offer
Agreement

Account

Agreement to be entered into by our Comp&slling Shareholdethe Registrar tq
the Offer, the BookRunning Lead Manager, and the Pul@ifer Bank/Banker to the
Offer for collection of the Application Amounts.

Public Offer Account

Account to be opened with the Banker to@féer to receive monies from the SCS}
from the bank account of the ASBA bidder, on the Designated Date.

Qualified Institutional Buyers
QIBs

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the
ICDR Regulations.

QIB Category/ QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not

than[1]% ofthe Net Offer, consisting ¢f] Equity Shares which were made availa
for allocation toQIBs (including Anchor Investors) on a proportionate basis,
which allocation to Anchor Investevere made available on a discretionary basig
determined by our Compargnd the Selling Shareholdar consultation withthe

BRLMSs), subject to valid Bids being received at or above the Offer Price.

RedHerringProspectus RHP

The Red Herring Prospectus to be issued in accordance with Section 32
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, whic
not have complete particulars of the price at which the Equity Shares wifidred
and the size of th®ffer, including any addenda or corrigenda thereto.

RefundBank(s) /Refund Bank(s) which is / are clearing member(s) and registered with the SEBI as B

Banker(s) to theOffer at which the Refund Accounts will be opened in case listing of the E
Shares does not occur, in this cass-s

RefundAccount The -l6neon®n@amtder est bearingd account

which refundsif any, of the whole or part, of the Bid Amount to the Anchor Inves
shall be made.
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Terms

Description

Refund through electronic
transfer of funds

Refunds through NECS, direct cred®] GS or NEFT, as applicable.

RegisteredBroker

I ndi vidual s or compani es registereg
Syndicate/ Suisyndicate Members) who hold valid membership of either BS
National Stock Exchange of India Limited having right to trade in stocks listg
Stock Exchanges ,thrgh which investors can buy or sell securities listed on s
exchanges, a list of which is available
http://www.nseindia.com/membership/content/cat_of mem.htm

Registrar/ Registrarto the
Offer

Registrar to th®ffer beingBigshare Services Private Limited

Registrar Agreement

Agreement datedOctober 20, 2023executed between th€ompany Selling
Shareholders and the Registr

Regulations Unless the context specifies something else, this means the SEBI (Issue of
and Disclosure Requirements) Regulations, 2018.
ReservatiorPortion The portion of theDffer reserved for category of eligible bidders as provided u

the SEBI (ICDR) Regulations, 2018

ReservedCategory/Categories

Categories of persons eligible for making bid under reservation portion.

Retail Individual Investors
/(RII)

Individual investors (including HUFs applying through their Karta and Eligible
Bidders) who applies or bids for t
2,00,000.

Retail Portions

Portion of theOffer being not less thalf|% of the NeOfferc onsi st i ng
Shares which shall be available for allocation to RIBs (subject to valid Bids
received at or above tt@ffer Price), which shall not be less than the minimum
Lot subject to availability in the Retail Portion, and the remaining Equity Shar
be Allotted on a proportionate basis

RevisionForm

The form used by the bidders to modify the quantity of Equity Shares or th
Amount in any of their Bid cum Application Forms or any previous Revision For|

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers
Issue) Regulations, 1994 and Issues the facility of ASBA, including blocking of
account. A list of all SCSBs is available

https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesé&
mld=35

Selling Shareholder

Opalforce Inc

SponsoBank

The Banker to th©ffer registered with SEBI and appointed by our Company tq
as a conduit between the Stock Exchanges and the NPCI in order to push the
collect requests and / or payment instructions of the Retail Individual Bidders in
UPI and carry out other sponsibilities, in terms of the UPI Circulars.

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement,

Al

Share Escrow Agreement

The agreement datéff], entered into between our Company, the Selihgreholder
and the Share Escrow Agent in connection with the transfer of the Offered Shq
the SellingShareholder and credit of such Equity Shares to the demat account
Allottees in accordanogith the Basis of Allotment.

SubSyndicate Member

A SEBI Registered member of NSE appointed by the BRLM and/ or syng
member to act asBub Syndicate Member in the Offer.

Syndicate

Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate Agreement

The agreement datéfi] entered into amongst our Compathe Selling Shareholde
the BRLM and theSyndicate Members, in relation to the collection of Bids in
Offer.

Syndicate ASBA Bidding
Locations

Bidding Centers where an ASBA Bidder canbmit their Bid in terms of SEB
Circular no.CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mumbai, Chen
Kolkata, Delhi

Syndicate Members/ Membe
of the Syndicate

Intermediaries registered with SEBI eligible to act as a syndicate member and
permitted tocarry on the activity as an underwriter, in this case bifihg

Systemically Important Nen
Banking Financial Company

Systemically important nehanking financial company as defined under Regula|
2(2)(iii) of the SEBI ICDRRegulations.

TransactiorRegistratiorSlip/
TRS

The slip or document issued by a member of the Syndicate or an SCSB (0
demand), as the case may be, to the bidders, as proof of registration of the biq
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Terms

Description

Underwriter

The BRLM who has underwritten th@ffer pursuant to the provisions of the SE
(ICDR) Regulations and the Securities and Exchange Board of India (Underw|
Regulations, 1993, as amended from time to time.

UnderwritingAgreement

The Agreemenentered into between the Underwrjteur Companyand Selling
Shareholded at ed [ 0]

UPI Unified Payments Interface, which is an instant payment mechanism develoy
NPCI
UPI Bidders Collectively, individual investors applying as (i) Rethidividual Bidders in th

RetailPortion, and (ii) Nofinstitutional Bidders with an application size of more

mid lion and up t o -Institufiond Portion) and Biddir
under the UPIMechanism through ASBA Form(s) submitted with Synd
Members, Registererokers, Collecting Depository Participants and Registra
Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
issued by SEBI, all individual investors applying in public issues where
application amountis p t o 0.5 million shall

in the Bid Cum Applicatiofrorm submitted with: (i) a syndicate member, (ii) a st
broker registered with @cognized stock exchange (whose n@éwaentioned on thg
website of the stock exchanges eligible for such activity), (iii) a deposito
participant (whose name is mentioned onlebsite of the stock exchange as eligi
for such activity), and (iv) a registrar and shamnsfer agent (whose name
mentioned on the website of the stock exchange as elfgibdeich activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembe
2018, SEBI circular numbeBEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dg
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 d3
March 30, 2020, SEBI circular number SEBI/HO/CFD/PI
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular num
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circalamber
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular num
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular num
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular
SEBI/HO/CFD/PoB2/P/CIR2023/00094 dated June 21, 2023, along with

circular issued by the National Stock Exchange of India Limited having referend
25/2022 dated August 3, 2022 and the circular issued by BSE Limited h{
reference no. 20220888 dated August 3, 2022 drany subsequent circulars (
notifications issued by SEBI and Stock Exchanges in this regard.

UPI ID

ID created on UPI for singleindow mobile payment system developed by the NH

UPI Mandate Request

A request (intimating th&PI Bidderby way of a notification on the UPI applicat
and by way of a SMS directing théP| Bidderto such UPI application) to thePI
Bidderusing the UPI Mechanism initiated by the Sponsor Bank to authorize bloc
funds in the relevant ASBA Account through the UPI application equivalent
Amount and subsequent debit of funds in case of Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019
dated June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/201
dated July 26, 2019JPI Biddes Bidding using the UPI Mechanism may apy
through the SCSBs and mobile applications whose names appears on the we

the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mlid=40) and

(https://www.sebi.gov.in/sebiwetither/OtherAction.do?doRecognisedFpi=yes&i
mld=43) respectively, as updatedrfiréime to time

UPI Mechanism

The mechanism that may be usedabyPI Bidderto make a Bid in théssuein
accordance with the UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

Wilful defaulterasdefinedundemRegulatior2(1)(lll) of the SEBIICDR Regulations.
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Terms

Description

Working Days

In accordanceavith Regulation2(1)(mmm)of SEBIICDR Regulationworking day
meansall dayson which commerciabanksin the city where the registered office g
our Company is situateasspecifiedin the Draft RedHerringProspectuareopenfor
business-

1. However, in respect of announcement of price bandGifetr Period, working
day shall mean all days, excluding Saturday, Sundays and Public holiday
which commercial banks in the cityhere the registered office ofir Company
is situatedas notified in this DrafRedHerringProspectusire open fobusiness.

2. In respectothetime periodbetweerthe Offer ClosingDateandthelisting of the
specified securities on the stock exchange, working day shall mean all tr
daysof the StockExchangesexcludingSundaysindbankholidayin accordance
with circularissuedby SEBI.

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term

Description

Alc

Account

Act or Companie#ct

Companie#\ct, 1956and/orthe Companie#\ct, 2013,asamendedrom timetotime

AGM

AnnualGeneraMeeting

AO Assessindfficer

ASBA Application Supportedy BlockedAmount

AS AccountingStandardsssuedby the Instituteof CharteredAccountantof India

AY AssessmerniYear

BG BankGuarantee

CAGR Compoundednnual GrowthRate

CAN ConfirmationAllocation Note

CDSL CentralDepositoryServicegIndia) Limited

CFSS Companies FrestartSchemainderCompaniedict, 2013

CIN Corporatddentity Number

CIT Commissioneof IncomeTax

CRR CashReserveRatio

Depositories NSDL andCDSL

DepositoriesAct The DepositorieAct, 1996asamendedrom time to time

Depository A depositoryregisteredvith SEBI underthe SecuritiesandExchangeBoardof India
(DepositorieaandParticipantsRegulations2018, aamendedrom time to time

DIN Director identification number

DP/DepositoryParticipant A Depository Participant as defined under the Depositories Act, 1996.

DPID Depository Participantdéds I dentifica

EBIDTA EarningsBefore Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMERGE The SME platform ofNational Stock Exchange of India Limited

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fisgedr divided by the weighted

average outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal YearFY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations t

under and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Re
Outside IndiaRegulations, 2000, as amended

Fll

Foreign Institutional Investor (as defined under SEBI FIlI (Foreign Institutiof
Investors) Regulations, 1995, as amended from time to time) registered with §
under applicable laws in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investq
Regulations, 1995, as amended
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Term Description

Fls Financial Institutions

FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered under the Securities and Exch

FVCI Board of India (Foreign Venture Capital Investor) Regulations, 2000, as ame
from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

IMPS Immediate Payment Service

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

I NR/ Rs ./ Rup]| Indian Rupees, the legal currency of the Republic of India

KYC Know your customer

LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. PrivateLimited

MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of
(Merchant Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India
MOU Memorandum ofnderstanding

MSME Micro, Small, and Medium Enterprises
NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non Residents

Non Resident

NPCI

National Payments Corporation of India

NRE Account

Non ResidenExternal Account

NRI

Non Resident Indian, is a person resident outside India, as defined under FEM/
the FEMA Regulations

NRO Account

Non Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as ame
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR PrimeLending Rate

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoNW Return on Net Worth

RTGS Real Time Gross Settlement
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Term

Description

SAT

Securities Appellate Tribunal

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforcemer
Security Interest Act, 2002

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time
SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to tin
SEBI Insider Trading SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from tim

Regulations

time, including instructions and clarifications issued by SEBI from time to time

SEBI ICDR Regulations /
ICDR Regulations / SEBI
ICDR /ICDR

Securities and Exchange Board of India (Issue of Capital and Disclos
Requirements) Regulations, 2018, as amended from time to time

SEBI Merchant Bankers
Regulation

Securities and Exchange Board of India (Merchant Bankers) Regulations,1992

SEBI TakeoveRegulations

Securities and Exchange Board of India (Substantial Acquisition of Shares
Takeovers) Regulations, 2011, as amended from time to time

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993,
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, an
and all other relevant rules, regulations, guidelines, which SEBI may issue from
to time, including istructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from tin
time

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers toNatonal Stock Exchange of
India Limited

STT SecuritiesTransaction Tax

TDS Tax Deducted at Source

TAN Tax deduction account number

TIN Tax payer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the Urfitedes of America

U.S. Holder A beneficial owner of Equity Shares that is for United States federal income
purposes: (a) an individual who is a citizen or resident of the United States;
corporationorganizedunder the laws of the United States, any state thereof or
District of Columbia; (c) an estate whose income is subject to United States fe
income taxation regardless of its source; or (d) a trust that (1) is subject tqg
primary supervision of aourt within the United States and the control of one
more U.S. prsons for all substantial decisions of the trust, or (2) has a valid eleg
in effect under the applicable U.S. Treasury regulations to be treated as a U.S. f

VCFs Venture capital funds as defined in, and registered with SEBI under, the ersty
Securities and Exchange Board of India (Venture Capital Funds) Regulations, ]
as amended, which have been repealed by the SEBI AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by
Securities and Exchange Board of India (Venture Capital Funds) Regulations,
till the existing fund or scheme managed by the fund is wound up, and such
shall not launh any new scheme or increase the targeted corpus of a scheme.
VCF may seek reegistration under the SEBI AIF Regulations.

VAT Value Added Tax

w.e.f. With effect from

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelve month period en
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Term Description
December 31

Industry Related Terms

Term Description

Covid-19 Coronavirus Disease

FDI Foreign Direct Investment
GDP Gross Domestic Product
IMF International Monetary Fund
uU.S. United States of America
US$ United States Dollar

Not withstandi ng tDOesripfiooof Eqgity Shargs,andtTermsm&Articlaes of Associatj@taf@ment dPossible
Tax Benefitd , Industry Overview , Keyfindustrial Regulations and Policies Findncial Informatio , Outétanding Litigation
and Material Developmenis a Offér Pfocedur® o n 259, 84 123 158 205and 235respectively of this DrafRed
Herring Prospectus, will have the meaning ascribed to such terms inrésgeetive sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

Al references to il nderingPraspgecius aré to thedRepuldlic df Ihdiasand Rsrtaaritoties &hd d
possessions and all references herein to the fAGover nme
iState Governmento are to t heapfioabler nment of I ndia, cen:

Unl ess otherwise specified, any time mentionedlIST) .t hi s
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers o
this Draft Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Draft Red
Herring Prospectus has been derived from our Restated Financial Information. For further information, please see the
section titledfiFinancial Informatio® o n P 858 af thid\Doaft Red Herring Prospectus.

Our Companyés financi al year commences on April 1 and
to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Restated Financial Statements of our Company fahtemonths period endetline 30, 202and for the~inancial

Years ended March 282202 and 2024 which comprise restated summary statement of assets and liabilities, the restated
summary statement of profit and loss, the restated summary statement of cash flow and restated summary statement of
changes in equity together with the annexures and naestdrand the examination report thereon, as compiled from the
Indian Accounting Standard (Ind ASjnancial statements for respective period/year and in accordance with the
requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the Guidance Note on
fiReports in Company Prospectuses (Revised 2019) s sued by | CAI

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify theinipact on the financial data included in this Draft Red Herring Prospectus and it is urged that
you consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the degree
to which the financial information inatied in this Draft Red Herring Prospectus will provide meaningful information is
entirely dependent on the readeroés | evel of familiarit
Ind AS, the Indian GAAP and the SEBI ICDR Regulatiohsy reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus should, accordingly, be
limited.

Unless the context otherwise indicates, any percentage amounts, as set fofhiirs k d,@arfiBosiness a n d
fiManagement 6s Discussion and Anal ysi s0 oofn FP 2fddbeNdEB8. Po s i
respectively, of this Draft Red Herring Prospectus, and elsewhere in this Draft Red Herring Prospectus have been calculated
on the basis of the Restated Financial Statements of our Company, prepared in accordance with Ind AS, and the Companies
Act and retated in accordance with the SEBI ICDR Regulations.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures
have beem ounded off to two deci mal pRisk Eaetars , incistly O\eébriviedg apnedr c e
fiOur Business o n P 28 ® and1l®Srespectivelythis Draft Red Herring Prospectus

Currency and Units of Presentation

All references to:

! ARupeesodo or A o0 or Al NRO or fARs. 0 are to I ndian Rupec¢
T AUSDO or AUS$0 or A$0 are to United States Dollar, tt
Our Company has presented all numeri cal information ir

numbers where the numbers have been too small to represent in lacs. One lac represents 1,00,000 and one million represen
10,00,000.

Exchange rates



This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that thesereency amounts could have been, or can be converted into Indian Rupees, at any particular rate
or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

Currency As on June 30, 2023 [As on March 31, 203 ( |As on March 31, 202 ( | As on March 31, 202 (
C )
1USD 82.04 82.63 75.81 73.50

(Source: RBI reference rate)
(Source: www.rbi.org.in and www.fbil.org.in)
Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Red Herring Prospectus ha:
been obtained from industry sources as well as Government Publications. Industry sources as well as Government
Publications generallgtate that the information contained in those publications has been obtained from sources believed
to be reliable but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability
cannot be assured.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
readero6s familiarity with and understanding of the met
gathering methdologies in the industry in which the business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, investment decisions should not be based
solely on such information.

I n accordance with t hRasisSdSGffer PiicéD R nR ePg@igbéahidNmft Red Hdiring
Prospectus includes information relating to our peer group entities. Such information has been derived from publicly
available sources, and neither we, norBiRM have independently verified such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed i
fiRisk Factor®6 o n P 28gfe¢his Braft Red Herring Prospectus.
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FORWARD - LOOKING STATEMENTS

This Draft Red Herring Proéoop&kdtnys sd @an te anietimndkingostaternTedte rs e i ff
generally can be identified by words or phrases such
Afobj ect i vperoo,p ofispel da,n of,priioj ect 6, Awill 6o, #Awill continueod,
Similarly, statements that describe our strategies, objectives, plans or goals are alscléodimgdstatements. All
forwardlooking statements argubject to risks, uncertainties, expectations and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant felwedkidg statement. These forward

looking statements, whether made by us or a thartypare based on our current plans, estimates and expectations and
actual results may differ materially from those suggested by such felealitg statements.

Actual results may differ materially from those suggested by forleanking statements due to risks or uncertainties
associated with expectations relating to and including, regulatory changes pertaining to the industries in India in which we
operate andwr ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India which have an
impact on its business actis or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of kthe financia
markets in India and globallghanges in domestic laws, regulations and taxes and changes in competition in the industries
in which we operate.

Certain important factors that could cause actual resul
are not limited to, the following:

Our commercial success is largely dependent upon our ability to successfully anticipate market needs and utilize and
manage our research and development resources to upgrade and enhance existing solutions and develop and introduc
new solutions that meete end usefieeds on a timely basis. Any failure to do so, might impact our ability to compete
effectively and could make our services obsolete, thereby adversely affecting our revenue, reputation, financial
conditions, results of operations and castwfio

As part of our growth strategy, we intend to expand our business operations to geographical areas in which we have
limited operation history. We cannot assure ttoatour expansion plans will be profitable or that such expansion will
not adversely affect our business, results of operations and financial condition.

Majority of our revenues will be dependent on one customer and a loss of such customer could adversely affect our
business, financial condition aneksultsof operations.

Our Company has ventured into offering technology and design solutions in the semiconductors industry recently, and
therefore has a very limited operatimigtory of our operations with respect to the same, which will make it difficult for
the investors to evaluate our historical performance or future prospects.

If we fail to keep our technical knowledgenfidentia it may erode our competitive advantage and have a material
adverse effect on our business, financial condition, results of operations and cash flows.

For further discussion of factors that could cause the actual resdltsfof er f r om our est iRmlates &
Factor® ,OurfBusiness aMand@gement 6s Discussion and Analysiso of Fi
beginning on Page No28, 105and198 respectively, of this Draft Red Herring Prospectus. By their nature, certain market

risk disclosures are only estimates and could be materially different from what actually occurs in the future. As a result,
actual gains or losses could materially diffem those that have been estimated.

We cannot assure investors that the expectations reflected in these flowkand statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on suchHdokimardtatements and not
to regard sut statements as a guarantee of future performance.

Forwardlooking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are |
are based on currentbvailable information. Although we believe the assumptions upon which these féomkir

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and-liekiiogward
statements based on these assumptions couldcoerect. Neither our Company, our Directors, the Promoters, the
Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect therreoce of underlying events, even if the underlying
assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters @abthRunningL.ead Manager will
ensure that the Bidders in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange for @ier.
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SECTION Il - OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of@Hfer. This summary should be read in conjunction with and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,

i ncluding t heRiskactdré ,madistry @verviewt, Ousndifg Litigation and Material Developmeints

fiOur Promoter and Promoter Grodp, Findhcial Informatiod , Objécts of theOfferd , OurfiBusiness , Offdr
Procedur® a Dedcrigiion of Equity Shares afigérms of Articles of Association b e gi nni n g28 64205 age N
150, 158 78, 105 235and265respectively of this Draft Red Herring Prospectus.

. Summary of Industry in which the Company is operating

Within the realm of consulting services, which encompasses a wide spectruretztéd expertise, professional business
computer consultation, and advisory services are a subset. This domain can be segmented into four distinct tiers:
professional serviee firms, staffing agencies, salfployed freelancers, and specialists in data security. These IT
consulting services offer enterprises a valuable resource, leveraging their wealth of knowledgen leaapasience, and

insights into the market. By engagiwith IT consulting services, businesses stand to gain multifaceted advantages. These
services empower enterprises to enhance their approach to various aspects such as software security, personne
management, and operational processes. The assistanitie@roy IT consulting services extends to guiding businesses

in designing, strategizing, fiA@ining, and effectively implementing security measures. In essence, these services
contribute to the creation of a robust framework encompassing software, hesparces, and operational protocols.

For further detail s, p lhdeising @vervied f ére gti o ni m @94 af this PrafRed tNiot |
Herring Prospectus.

. Summary of Business

Our Company is engaged in providing technology and design solutions in the semiconductors industry. We offer a bouquet
of services, ranging frommter alia, (i) design services to reputed semiconductor and technology companies; (ii) embedded
systems and loT Solutions for connected products; (iii) quality testing solutions to identify defects in semiconductor
designs, improve functionality, and enhance the ova | | user experience of cliento
experience in serving reputed semidoator and technology companies and has requisite expertise and understanding of
design and development of system andsygiems.

For further detail s, OwBussiaess3e breedfienrn itnoglObaiinthipfesiyrRed Nestinge d A
Prospectus.

. Promoters

Promotes of our CompanyareOpalforce In¢ Aditya Sitaram Joshi and Priyanka M Jogtor further details please refer
to the ¢ hauy Premotestandt Aromdter Group b e gi nni n g 150adi thi BrafteRed\NHerring
Prospectus.

. Details of the Offer

Initial Public offer of uptc60,00,00CEq ui t y Seaar ceiguitfoBharesd ) ouw Companyfor cash at a price of
MCi ncluding a %$hpmere Bgwinti yw ns hodOffer Priced gar,g gsrheagr adf]] i (at ghhes ofi( it h
Offerd ) ¢ o maFreshdssue gB3,50,00CEquity Share® f 2 perEquity Sharea g g r e g a[f]lakhg and affer
for sale 0f16,50,00(Equity Shareby Sel | i ng 8 pabqathShara g g r e § a[f]] lakhg out odwhich
upto[1] Equity Share® f 2eac h f or ¢ a s[f] (inaludingaa Shargi rceemi ouf[fj per Equity Share) per
shar e aggklakhs wilnbg rederved for subscription by Market Makers th e O f fMarket Makeh e i

Reservation Portiord) . The Offer | ess Market Mak[§legReé¢ s gr Rdires B
for cash dM(ian@lrucien g fa M perEguitp Sharehpeushaney iy r e g a [tf]iLakigs ist o
hereinafter MNetDferdor. e d hteo Odd erha nf t h[f% ahe[ %, @$pécavely oivthel | c o

post Offer paid up equity share capital of the Company.

For further detail s pTeenssfeche Offxf ebre gti o nti 2850f thisDeaipRadirerring t | e d
Prospectus.

. Detalils of theSelling Shareholder

The Selling Shareholder fiaonsented to participate in the Offer for Sale in the following manner:

Name of the| Type Date of| Date of | Equity Shares |Equity Shares | % of the pre-Offer
Selling Authorization Authorization held as of date of |offered by way of | paid-up Equity
Shareholder Letter Resolution the DRHP Offer for Sale Share capital
Opalforce Inc | Promoter| October 18, | October 18, 2023 1,20,48,795 16,50,000 13.69

2023
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6. Objects of theOffer

The details of the proceeds of tffer are set out in the following table:

(" in | akh
Particulars Amount
Gross Proceeds of ti@ffer [ ©
Less:Offer related expenses [ ©
Net Proceeds of theffer [ ©
7. Utilization of Net Offer Proceeds
( inlacy
Sr. No. Particulars Estimated amount
1. Funding of working capital requirements of our Company Upto 1,800.00
2. General corporate purpoges [ ©
*The amount utilized for general corporate purposes shall not exceed 25% of the gross proceddf§enf the
For further det ai |l fObjects bfeheDffedd sheceg i mma mtgs ob this Dt dred HBNg
Prospectus.
8. Aggregate PreOffer Shareholding of Promoteis and Promoter Group and Selling Shareholder
Following are the details of the p@ffer shareholding of Promoters and Promoter Group:
Pre-Offer
Sr. No. Name of the Shareholders 0 ; i
Number of Equity Shares Gl D .Eqwty
Share Capital
Promoterand Selling Shareholder
1. | Opalforce Inc | 1,20,48,795| 87.00
Promoter Group
2. Sunila Narottam Joshi 5,00,000 3.61
3. Sheela Sharma 4,87,500 3.52
Total 1,30,36,295 94.13
For further detail s, Q@dimlsStsueturéd ehegi hoi b §8efdhis bRAfgRpdEHekdy. t | e o
Prospectus
9. Summary of Financial Information

Following are the details as per the Restated Financial Informatiodasea80, 202and as at thEinancial Years ended

on March 31, 202, 202 and 2024:

(T i n 1l acs
S. No. Particulars June 30, 2023 | March 31, 208 | March 31, 202 | March 31, 2021
1. Share Capital 35000 5.00 5.00 5.00
2. Net Worth 300.8] 242.14 120.88 85.36
3. Revenue from operations 458.5] 1,401.18 471.41 2.16
4. Profit after Tax 58.61 121.26 35.52 1.97
5. Earnings per Share 2.43 5.03 1.47 0.08
6. Net Asset Value per equity share 12.57 10.09 5.06 3.58
7. Total borrowings 14.6§ 15.35 - -
For further details, piharcaldnéormat®d e b e § b n h h B 586@f this Praftgredt No | e

Herring Prospectus.

10.Auditor qualifications which have not been given effect to in the Restated Financial Information

The Restated Financial Information do not contain any qualifications by the Statutory Auditors

Summary of Outstanding Litigation

A summary of the pending tax proceedings and other material litigations involving our Company and our Promoters is

provided below:

a) Litigations involving our Company
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i) Cases filed against our Company:

Nature of Litigation Number of matters Amount invol ve
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

*To the extent quantifiable

ii) Cases filed by our Company

Nature of Litigation Number of matters Amount involved* ( in
outstanding
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil
*To the extent quantifiable
b) Litigations involving our Directors
i) Cases filed against our Directors:
Nature of Litigation Number of matters Amount involved* ( i n
outstanding
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil
*To the extent quantifiable
ii) Cases filed by our Directors
Nature of Litigation Number of matters Amount invol v
outstanding
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil
*To the extent quantifiable
¢) Litigations involving our Promoters
i) Cases filed against olRrromotes:
Nature of Litigation Number of matters Amount invol v
outstanding
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil
*To the extent quantifiable
i) Cases filed by our Promoter
Nature of Litigation Number of matters Amount involyv
outstanding
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

*To the extent quantifiable

d) Litigations involving our Group Companies




i) Cases filed against odsroup Companies

Nature of Litigation Number of matters Amount involyv
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

*To the extent quantifiable

i) Cases filed by ouGroup Companies

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

*To the extent quantifiable

For further detail s, pOutstanding Litigatibne and Material Deeelopmigraspbteegri ntnii tnlge
Page No205of this Draft Red Herring Prospectus.

11.Risk Factors
Pleaserefertothee c t i oRiskfFactorb elde @i n ni n @8obthis DRfi Red Heriag. Prospectus.
12.Summary of Contingent Liabilities

There are no contingent liabilities as plee Restated Financial Informatias atJune 30, 2023 and as at thimancial
Years ended on March 31, Z2)202and 202.For furt her detail s, RéswatadsFmanciat f e r
Statements b egi nni n ¢58af this PraftqiRed Herong Prospectus.

13.Summary of Related Party Transactions

Following are the details as per the Restated Financial Information as at June 30, 2023 and as at the Financial Years endec
on March 31, 2023, 2022 and 2021:

(T in lacs
Name | Nature of For period ended 30th FY 202223 FY 2021-22 FY 202021
Transacti June 2023
on Outstan | Debit | Credi Outstan | Debit | Credi Outstan | Debit | Credi Outstand | Debit | Credi Outstan
ding as ed ted ding as ed ted ding as ed ted ing as on ed ted ding as
on 3% on on 31.03.21 on
06-2023 31.03.23 31.03.22 31.03.20
Bhavi | Reimburse - 6.96 6.96
n ment of
Goda | Expenses
Unsecured - - - - 25.00 | 25.00 - - - - - - -
Loan
SA Loan & (83.40) - - (83.40) | 71.70 | 30.00 41.70 - 25.02 - 0.02 0.80 67.50
Tech Advances 66.72
Softw Sales 0.00 - 20.05 (20.05) | 47.68 | 27.63 - - - - - - -
are
India
Privat
e
Limit
ed
SA Sales - 335.1 | 335.1 - 354.7 | 354.7 - 226.1 | 226.1 - - - -
Tech 3 3 8 8 0 0
Inc

14. Financials Arrangements

There are no financing arrangements whereby the Prasnatembers of the Promoter Group, the Directors of our
Company and their relatives, have financed the purchase by any other person of securities of our Company other than
in the normal course of the business of the financing entity during the periodhadrsitis immediately preceding the

date of this Draft Red Herring Prospectus.
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15.

16.

17.

18.

19.

20.

Weighted Average Price of the Equity Shares acquired by our Promotsrand Selling Shareholderin the last
one year preceding the date of this Draft Red Herring Prospectus

The details of the weighted average price of the Equity Shares acquired by our Promoters in the last one year preceding

the date of this Draft Red Herring Prospectus is as follows:

No. of shares acquired in last Weighted Average Price(in )
Name of Promoters one year from the date ofthis
Draft Red Herring Prospectus

Promoter Selling Shareholder

Opalforce Inc | 1,19,98,800 | Nil

Average Cost of Acquisition ofEquity Shares for Promotess and Selling Shareholder

The average cost of acquisitionEduity Shares for the Promoteis as follows:

Name of Promoter No. of shares held Average Cost of Acquisition (in )
Promoter/Selling Shareholder
Opalforce Inc 1,20,48,795 0.01

Pre-IPO Placement

Our Company does not contemplate any issuance or placement of Equity Share®ffethistil the listing of the
Equity Shares

Issue of equity shares made in last one year for consideration other than cash

Except as set out below we have not issued equity shares for consideration other than cash:

Date of Number of Face Issue Nature of allotment Benefit Source out of
allotment | equity shares| Value Price accrued to our | which bonus
allotted Company shares issued
July 20,| 24,00,000 10 N.A. Bonus issue in the ratio of 240 Nil Bonus issued
2023 authorizedby our Board, pursuan out of Free
to a resolution passed at its meeti Reserves

held on July 19, 2023 and by o
shareholders  pursuant to
resolution passed at the AGM he
on July 20, 2023

Split or consolidation of Equity Shares in the last one year

The Shareholders of our Company at an EGM held on September 29, 2023 apphadigision of 40,00,00@quity
shares having face value of Rs.-I¥ch into 2,00,00,000 equity shares of RsinZuch a manner that(One) equity
share of Rs. 105hall constitute §Five)equity sharesof Rs.-#ach  For f ur t h e rCapital Stadturés
on pagess8.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied or received any exemptions from SEBI from complying wittogisyons of securities
laws.
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SECTION I11 T RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks amatertainties described below before making an investment in
the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncentgintias

be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate.
Unless specified or quantified in the relevant risk factor below, we are not in a position to quantify the financial or other
implication of any of the risks mentioned in this section. If any or a combination of the following risks actually occur,

or if any of the riskshat are currently not known or deemed to be not relevant or material now actually occur or become
material in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the
trading price of the Equity Shagecould decline, and you may lose all or part of your investment. To obtain a more
detailed understanding of our business and operations, please read this section in conjunction with the sections titled
Al ndustry Overviewo, fi Ouarn dB uPsoil ni ecsi seds,0 fiaknedy fRvagnual gaet mieonntsd s
of Financi al Condition and Re 84ul05 123andfl98 Geppeatively, asomelsad b e g i
other financialandstatisticalinformation containedn this Draft RedHerring ProspectusUnlessotherwiseindicated

or unless the context requires otherwise, our financial information used in this section are derived from our Restated
Financial Statement.

To the extent the COVHDI pandemic affects our business and results of operations, it may also have the effect of
heightening many of the other risks described inghigion. In making an investment decision, you must rely on your
own examination of us and the terms of the Offer, including the merits and risks involved, and yocostsulilgbur

tax, financial and legal advisorsaboutthe particular consequencesf investingin the Offer. Prospective investors
should pay particular attention to the fact that our Company is incorporated under theflawl&a and issubjectto a

legal and regulatoryenvironmentvhich maydiffer in certainrespectfromthat of other countries.

This Draft Red Herring Prospectus also contains forwiaaking statements that involve risks, assumptions, estimates

and uncertainties. Our actual results could differ materially fthose anticipated in these forwaldokingstatements

asaresult ofcertainfactors,includingbutnotlimitedto theconsiderationsl e s cr i bed bel ow. For det ¢
Looking Statement258d beginning on page

Unless otherwise indicated, industry and market data used in this section has been derived from industry sources as
well as Government Publications. Unless otherwise indicated, all financial, operational, industry and other related
information derived fronthe industry sources as well as Government Publications and included herein with respect to
any particular period, refers to such information for the releyaeriod

INTERNAL RISK FACTORS

Our commercial success is largely dependent upon ahility to successfully anticipate market needs and utilize and
manage our research and development resources to upgrade and enhance existing solutions and develop and introduce
new solutions that meet the end dosoemightimpaceorrdilsilitytorrompetet i me |
effectively and could make our services obsolete, thereby adversely affecting our revenue, reputation, financial
conditions, results of operations and cash flows.

The semiconductor industry is characterized by rapid technological change, evolving industry standards, and changing
regulations, as well as changing customer needs, requirements, and preferences. The success of our business is dependen
in part, on our bility to anticipate, adapt, and respond effectively to these changes on a timely aeffextiste basis.

I n addition, as our customersd6 technologies and busi ne
increasing challenges. We are engaly in the business of providing technology and design solutions in the
semiconductors industry to our customers operating in diversified industries and are dependent on our technical teams to
continuously improve our services and develop sendoessolutionsvhich make their usage easier as well as time and

cost effective. Wenight haveto investa significantamountof our resources and funds in our technological activities to

ensure that we continue to provide diverse digital services and provideosslidi our customers whidffectively

identify and respond to challenges without disrupting -
business operations. As a result, we must continually modify and improve our offerings in response to changes in our
custorer s | T infrastruct ur euser prefednces.plTbe saccassoof any entmaecenest to@ur e r

existing offerings or the deployment of new offerings depends on several factors, including the timely completion and
market acceptance of our affegs. Any enhancement to our existing offerings or new offerings that we develop and
introduce involves significant commitment of time and resources and is subject to a number of risks and challenges
including:
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ensuringhetimely releasef newofferings,featuresandserviceenhancements;

adapting to emerging and evolving industry standards, technological developments by our competitors and
customers, and changing regulatory requirements;

interoperating effectively with existing or newilytroduced technologies, systems, or applications of our
existing and prospective customers;

resolvingdefectsgrrors,or failuresin our offering;

extendingthe operationof our offerings and servicesto new and evolving operating systems, and
hardwareproducts, such as mobile and IoT devices; and

A managinghewofferings,featuresandservicestrategiesor themarketsin whichwe operate.

DB Do Do

The development of improved solutions to new threats can be challenging armbtisugning. Investing in R&D,
developing new solutions amthhancingxistingsolutionsis anexpensiveandtime consumingprocessandthereis no
assurancthat such activities will result in significant new marketable solutions or enhancements to our solutions, design
improvements, cost savings, revenues or other expected benefits. If we spend significant time and effort on R&D and
are unable to generate an adequate return on our investment, our business, results of operations and cash flows may be
materially and adversely affectdéiwe fail or are perceived to faib respond to the rapidly changing needs of our end
users by developing upgraded solutions and introducing them timely basis that effectively protect against new
security threats, our competitive pdmit, reputation and business prospects could be harmed. If we are not successful
in managing these risks and challenges, or if our new offerings, service upgrades, and services are not cordpetitive or
not achievemarket acceptance, our business, financial condition, and results of operations could be adversely affected.

As part of our growth strategy, we intend to expand our business operations to geographical areas in which we have
limited operation history. We cannot assure you that our expansion plans will be profitable or that such expansion will
not adversely affect our business, results of operations and financial condition.

As part of our growth strategy, we intend to expand our global footprint through our Promoter and Group Companies
which have been set up in United States. Our limited operating history in international markets and evolving business
could make it difficult to evaluate our future prospects and the risks and challenges we may encounter. These risks and
challenges include oubdity to:

accuratelfforecasbur revenueandplanour expenses;

retainandexpand-elationshipswith local customers;

successfullyntroducenewofferingsandservicesn foreignjurisdictions;

successfullcompetewith local competitors;

adapt toadvanced technologies used in international markets and by internattongétitors as well as anticipate
and respond to macroeconomic and technological changes and changes in the markets in which we operate;
maintainandenhancehevalueof ourreputationandbrand,;

maintainandexpandour relationshipswith partnersn foreign markets;

successfullyexecuteon our salesandmarketingstrategieglobally;

adaptto thewaysconsumernteractwith technologyin differentmarkets;

hire,integrate andretaintalentedechnology sales customesservice andotherpersonneland
effectivelymanageapidgrowthin our personnebndoperations.

o Do Po o o o Do Do o Jo Do

If we fail to address the risks and difficulties that we face, including those associated witlaltbages listed above,

our business, financial condition, and results of operations could be adversely affaatiédr, because we have a
limited historical financial data with respect to our international operations and since, operate in a rapidly evolving
market, any predictions about our future revenue and expenses may not be as accurate as they wouldtha if we h
longer operating history or operated in a more predictable market. If our assumptions regarding the risks and
uncertainties, which we ago plan and operate our business in foreign markets, are incorrect or change, or if we do not
address these risks successfully, our resfilbperationcoulddiffer materiallyfrom ourexpectationandourbusiness,
financial condition,andresults of operations could be adversely affected.

Majority of our revenues will be dependent on one customer and a loss of such customer could adedfseypur
business, financial condition and results of operations.

For the three month period ended June 30, 2023 and for the Fiscal 2828nd25% of our revenues were derived from

our Group Company, SATAchT)e c hpruarlsougainets tlonct.he( fir ecr ui t ment
April 1, 2021.A brief summary of the agreement has been provided below:
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Particulars

Description

NF |0

Agreement and Scope of
Services

SA Tech is engaged in the business of providing engineering services, p
development servicegtc SA Tech has engaged our Companyptovide offshore
project delivery services

SA Tech has appointed our Company as an Offshore DelRariner on a nen
exclusive and contingency basis provide Offshore Delivery services on outcom
basis as well as professional consulting services to its clients and cus
( Perviced )

SA Tech may from time to time shall forward a Projeegjuest to our Company. O
Company is obligated to respond to every Project Request. As per the Agreemg
Company shall perform Services in a competent and professional man
accordance with the highest professional standards and as per thalsfiope in
SoWw

Professional Fees

(i) OUTCOME BASED PROJECT DELIVERY

1 Payments of outcome based project will be defined in the Statement of Wo
1 Payments will be basis the milestones defined and delivered basis the Stg
of Work

Professional Consulting Services

(ii)

The payment rate of the Professional Consulting Services, Delivery Associate
an altinclusive hourly or daily or monthly rate which is decided in relation to
speci fic CANDIDATE engaged and in |
and therates will be mentioned in the applicable SOW; however, there will a scg
discussion on the rate negotiation on the particular candidate and specific
project scope.

Indemnity

Our Company shall, on itewn account, indemnify SA Tech and keep SA T
har ml es s, i f the candidateds previo
Tech.

Personal
Services

Executing Of

Our Company undertakes to enter into written agreement with all personnel w
on SA Tech's Position Request obligating them in a manner that will enab
Company to fully discharge all of its obligations hereunder including, wit
limitation, all obligations with respect to use and disclosure of Confide
Information.

Inventions, Discoveries|
Or Improvements

Our Company shall ensure, that all the Position Request deployed to SA T
perform Services shall give SA Tech all reasonable assistance and exeqg
documents necessary to assist SA Tech in obtaining copyrights or patents ¢
said inventionsgiscoveries or improvement in any and all countries; and shall f
additional compensation execute or have executed all papers needed in apply
and obtaining any such patents to SA Tech, or as requested by SA Tech. A
inventions, discoverieand improvements (whether patented or not) shall remair
exclusive property of SA Tech.

Work Product

Our Company has represented and warranted that it shall take all such reasona
to insure, alwork product of every kind performed or any assignment handled b
Candidate on behalf of SA Tech and/or any deliverable derived from such work
be sole and exclusive property of SA Tech.

Non-Solicitation

Our Company has warranted that unless it is mutually agreed during the term
Agreement and for a period of two (2) years after the termination of this Agree
our Company shall not directly or indirectly recruit, hire, engage or attempt totye
hire engage or discuss employment with any person who is an employee or &
the SA Tech.

Non-Compete

Our Company has warranted that it shall not approach, unless authorized in v
directly or indirectly customers of SA Tech to offer similar services during the te
this Agreement and for a period of two (2) years after the termination of
Agreement.

10.

Data Privacy

Our Company is responsible to take adequate measures and security policies 1
comply with and ensure the data privacy

11.

Term and Termination

The term of the Agreement shall begin on April 1, 2021 and shall be valid
terminated by ninety(90) days prior written notice by either of the parties to the
Party.
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S. No. | Particulars Description

SA Tech shall have the right to terminate the services of any candidate by nine|
days prior written notice on its sole discretion. SA Tech shall reserve the rig
terminate this Agreement by serving fifteen (15) days prior written notice tg
Company. SA Tech shall not be responsible or accountable for any payment for
or services after termination of services or the Agreement. The Agreement
renewed in writing with the mutual consent of both the Parties.

Although the agreement with SA Tech does not have specified term, therermaadsirance that the said agreement will

not be terminated by SA Tech, due to any reason whatsoever. Further, there can be no assurance that our Company will be
able to fulfil its obligations as set out in the said agreement, or that there will not reaah of the terms of the
agreement, thereby resulting in an early termination of the agreement. Additionally, while, we have recently started offering
design & verification, custom software design and development and technology consulting services arty
customers, however as of March 31, 2023 we are significantly dependent on SA Tech for a major portion of our revenue.
Loss of SA Tech as our largest customer due to any reason whatsoever, would result in a significant dip in our revenues,
therebyadversely affecting our profitability, business, financial condition and results of operations. For further details, see
fiOur Business o n 10ha g e

Our Company has ventured into offering technology and design solutions in the semiconductors industry recently, and
therefore has a very limited operating history of our operations with respect to the same, which will make it difficult for
the investors t@valuate our historical performance or future prospects.

Our Company since its incorporation has undertaken recruitment and training of candidates for reputed companies engaged
in semiconductor industry. Our Company recruits and trains candidates with relevant backgrounds and experience in
semiconductor technaly, wherein we expose candidates to hammlsexperience in working with semiconductor
technologies and equipment. Our Company has recently ventured into offering technology and design solutions in the
semiconductors industry. Since, we have a limited dipgraistory, we may not have sufficient experience to address the
risks related to offering technology and design solutions. Due to our limited experience, we may not be able to identify the
risks involved in such operations and therefore could fail toeae timely fulfilment of our projects and the quality
requirement of our services. The semiconductor industry is dynamic in nature and we hold very limited experience in
relation to offering services in the said industry; therefore, it could be veigudtifior us to understand the nuances of the
industry in the early stageis the event that we fail tonderstand the market operations and the risks related to the same,
our business, financial performance and cash flows may be affected.

If we fail to keep our technical knowledge confidential, it may erode our competitive advantage and have a material
adverse effect on our business, financial condition, results of operations and cash flows.

We possess technical knowledge and kimaw about our services, including, in particular, engineering drawings,
exclusively licensedh technologies, design development processes and materials expertise, machine building and
automation capabilities that¥ebeen built up through our own research and development capabilities and grant us access
to new technologies. While we rely on a combination of trademark laws, confidentiality procedures and contractual
provisions to protect our intellectual property, @anot be certain that the steps we have taken will prevanithorized

use of our intellectual property. As a result, we cannot be certain that our technical knowledge will remain confidential.
We have not made any applications for registration of any copyrights under applicable laws.

Certain proprietary knowledge may be leaked, either inadvertently or wilfully, at various stages of the development and
engineering process. A significant number of our employees have access to confidential design and product information
and there can beorassurance that this information will remain confidential. Moreover, certain of our employees may leave

us and join our various competitors. Although we may seek to enforedisdaosure agreements with our key employees

to protect our technical knowledgand other confidential information, we cannot guarantee that we will be able to
successfully enforce such agreements. The potential damage from such disclosure is increased as our designs are ng
patented and thus, we may have no recourse against obpigsdesigns that enter the market subsequent to such leakage.

In the event that the confidential technical information in respect of our business becomes available to third parties or to
the general public, any competitive advantage we may have over other companies in the precision components industry
could be compnmised. If a competitor is able to reproduce or otherwise capitalise on our technology, it may be difficult,
expensive or impossible for us to obtain necessary legal protection. Moreover, we may not be able to detect any
unauthorizedise or to take appropte and timely steps to protect our confidential technical information. Consequently,
any leakage of confidential technical information may have a material adverse effect on our business, financial condition,
results of operations and cash flows.
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Our security measures may in the future be, compromised. Consequentlysenrices and solutionmay be perceived
as not being secure. This may result in customers curtailing or ceasing their use of our solutions, our reputation being
harmed and incurring of significant liabilities and lead to an adverse effect on our results and growth prospects.

As a provider of technology and design solutions in the semiconductors industry, we pose a potential target for cyber
attacks. The security measures we have integrated into our internal systems, which are designed to detect unauthorized
accesr activity andpreventor minimize security breachesjay notfunction asexpectedr may not be sufficient to

protect our internal networks against certain attacks and s#ferity incidents. In addition, techniques used to sabotage

or to obtain unauthorized access to networks in which data is stored or through which data is transmitted change
frequently, become more complex over time and generally are not recognizeauwndiiéd against a target. As a result,

we may be unable to anticipate these techniques or implement adequate preventative measures quickly enough to preven
either an electronic intrusion into our systems or services or a compromise of customer data, and we may face difficulties
or delays in identifying or otherwise responding to any potential security breach or incident. Additionally, our
remediation effo and other response to any potential security breach or incident may not be successful or timely.

If a breach of customer data were to occur, as a result ofphityg action, technology limitations, employee or
contractor error, mal feasance or otherwise, and the co
systems was disruptewe could incur significant liability to our customers and to individuals or businesses whose
information was being stored by our customers, and our services may be perceived as less desirable, which could
negatively affect our business and damage oputedion. In addition, security breaches or incidents impacting our
services could result in a risk of loss or unauthorized disclosure of critical information, including confidential software
codes and program of our customers, which, in turn, could eahforcement actions, litigation, regulatory or
governmental audits, investigations, inquiries and possible significant liability, and increased requests by individuals
regarding their personal data. Security breaches and incidents could also damatpionships with and ability to

attract customers and partners, and trigger indemnification, and other contractual obligations. Security breaches and
incidents may also cause us to incur significemvestigation, mitigation, remediation, natification and other expenses,
including necessitating that we put in place additional measures designed to prevent further security breaches or
incidents. Any of these outcomesuldnegativelyimpactmarketacceptancef our services andur businessfinancial

condiion, and results of operations could be adversely affected.

If we fail to deliver quality services on account of defects, delays or similavblems, and if we fail to develop
enhancements to resolve any defect or other problems, we could lose customers, become subject to service performance
or warranty claims or incur significant costs.

The software underlying our services is complex and may contain design inadequacies, defects or errors that could be
difficult to detect and correct, particularly when first introduced or when new features or capabilities are released. In
addition, our sefices depend on the ability of our software to store, retrieve, process and manage immense amounts of
data. Any real or perceived defects, errors, failures, bugs or vulnerabilities could result in negative publicity,
cybersecurity breaches and other dagausity, privacy, access, retention issues, performance issues and customer
terminations and may impair our ability to enter into client contracts and offer solutions in the future. Some errors, bugs
or vulnerabilitiesinherentlymay be difficult to detectand mayonly bediscovered after codeasbeen released for

external or internal use. The costs incurred in correcting any defects in our solutions may be substantial and could
adversely affect our results of operations and the efficacy of our serviteslations.

We may be unable to perform background verification procedures on our Associate Employees prior to plaemg
with our clients.

Our internal policies require us to perform background verification procedures on all our Associate Employees prior to
employing them. However, due to increase in the volume of Associate Employees in any month, and the quality of
sufficiently reliable infemation being unavailable in some cases, we may be unable to fully perform background
verification procedures on each of our Associate Employees. Our inability to perform these procedures fully could result
in insufficient vetting of our Associate Employgevhich could in turn result in an adverse effect on our reputation, results

of operations and business prospects if such Associate Employees engaged in illegal or fraudulent activities during the
course of their employment.

If we are unable to attract new clients or our existing clients do not renew their contract, the growth of our business
and cash flowswill be adversely affected.

To increase our revenue and cash flows, we must regularly add new clients. If we are unable to generate sufficient sales
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10.

11.

12.

13.

leads through our marketing programs, or if our existing or new clients do not perceive our services to be of sufficiently
high value and quality, we may not be able to increase sales and our operating results would be adversely affected. In
addition, ourexisting clients have no obligation to renew their contracts, and renewal rates may decline or fluctuate due to
a number of factors, including customers O0satisfaction
providers. If we fail ® sell our services to new customers or if our existing customers do not renew their contracts, our
operating results will suffer, and our revenue growth, cash flows and profitability may be materially and adversely affected.

If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business
opportunities. To grow our business, we will need to hire, train, supervise and manage new employees and to implement
systems capabléef effectively accommodating our growth. However, we cannot assure you that any such employees will
contribute to the success of our business or that we will implement such systems effectively. Our failure to source business
opportunities effectively couldave a material adverse effect on our business, financial condition and results of operations.

It is also possible that the strategies used by us in the future may be different from those presently in use. No assurance ¢
be given that our analyses of tkar and other data or the strategies we use or plans in future to use will be successful
under various market conditions.

An inability to recruit, train and retain qualified and experienced personnel who meet the staffing requirements of our
clients may adversely affect our reputation, business prospectdfatode financial performance.

Our business depends on our ability to attract and retain qualified personnel who possess the skills and experience necessar
to meet the requirements of our clients. Our business operations and financial performance may be adversely affected if
we are unhle to find sufficient personnel for our solutions and other businesses. In addition, we must continually evaluate
and upgrade our database of available qualified personnel through recruiting and training programs to keep pace with
changing client needs dnemerging technologies. Competition for individuals with proven professional skills and
experience is intense, and we expect demand for such individuals to remain strong in the foreseeable future. In particular,
our services and Solutions business invslsilled personnel, and our success depends upon our ability to attract, develop,
motivate and retain skilled Technology and Semiconductor professionals. Qualified personnel may not be available to us
in sufficient numbers and on terms of employment atatd@ to us. We may not be able to effectively meet the expectations

of our clients due to our failure to identify personnel with the requisite skills, experience or other attributes, airdrayr tr
programs may not succeed in developing effective skilistimely manner or at all.

The cost of providing our services and the extent to which we utilize our employees, affects our profitability. The rate at
which we utilize our employees is affected by a number of factors, including our ability to transition employees from
completed comacts to new assignments and to hire and assimilate new employees in the jurisdictions where we operate;
our ability to manage attrition; our need to devote time and resources to training, business development, professional
development and other nonchargkeeactivities; and our ability to manage our Associate Employee workforce. As a result,
our profitability could suffer if we are not able to maintain adequate staffing for our contracts.

We could be harmed by our Associate employees' misconduct or errors that are difficult to detect and any such
incidences such as employmertlated claims and losses which could adversely affect our financial condition, results
of operations and reputation

We employ and assign our Associate Employees in the workplaces of our clients. Our ability to control the workplace
environment in such circumstances is limited, and the risks associated with these activitiediajnterlude possible

claims relatinga:

A actions or inactions of our Associate Employees, including matters for which we may have to indemnify our client;
A discrimination and harassment (including claims relating to actions of our clients);

A wrongful termination or retaliation;

A Violation of health and safety regulations; etc.

Further, Associate Employee misconduct or errors could expose us to business risks or losses, including regulatory
sanctions and serious harm to our reputation. There can be no assurance that we will be able to detect or deter such
misconduct. Moreover, ghprecautions we take to prevent and detect such activity may not be effective in all cases. Our
Associate Employees may also commit errors that could subject us to claims and proceedings for alleged negligence, as
well as regulatory actions on accountdfich our business, financial condition, results of operations and goodwill could

be adversely affected.

Failure to perform or observe any contractual obligations could result in cancellation or nenewal of a contract,
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which could cause us to experience a higkthian-expectechumber of unassigned employees and an increase in our
expenses as a percentage of revenues, until we are able to reduce or reallocate our headcount and may adversely affect
our business, results of operations and financial condition.

The ability of our clients to terminate agreements makes our future revenues from operations uncertain. We may not be
able tohonorcertain contractual obligations due to lack of manpower, which could lead to termination of agreements and
further, we may not be able to replace any customer that elects to terminate or not renew its contract with us, or renew a
contract with us oanfavorablderms, which could materially adversely affect our business, financial condition and results

of operations. If we failo comply with such contractual obligations in the future, our customers may terminate agreements
with us. If any future event triggers any change of control provision in our customer contracts, these master services
agreements may be terminated, whichuldaesult in loss of business and revenues.

Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals required to operate our
business may have a material adverse effect on our business, financial con@itidnesults of operations.

We will be required to renew permits and approvals in relation to our existing operations and obtain new permits and
approvals for any proposed operations as may be required undegpieable laws of the sector or region that we are
operating in. There can be no surety that we will be able to obtain all the permits or approvals infilaenamticipated

by us or at all. Our failure to renew, maintain or obtain the required peométpprovals in a timely manner, may result in

the interruption of our operations and may have a material adverse effect on our business, financial condition and results
of operations. Compliance with many of the regulations applicable to our openaiggnsivolve incurring costs and
otherwise may impose restrictions on our operations. Previously, we were a private limited company and thereafter
converted into a public limited company. There are some of the approvals which are in the previous naentaking ar
necessary steps for transferring the same in the new name of our company. In case we fail to transfer/obtain the same in
the name of our company same may adversely affect our business or we may not be able to carry our business. We canno
assure gu that we will not be subject to any adverse regulatory action in the future. If the interpretation of the regulators
and authorities varies from our interpretation, we may be subject to penalties and the business of our Company could be
adversely affectd If we fail to obtain or retain any of these approvals or licenses, or renewals thereof, in a timely manner,

or at all, our business may be adversely affected. If we fail to comply, or a regulator claims we have not complied, with
any of the terms and nditions stipulated under any of our licenses or permits, one or several of our licenses and certificates
may be suspended or cancelled and we shall not be able to carry on the activities permitted thereunder. For further
i nf or mat Gowennmentand ©thefi Statutory Approvals b e gi nni 214 of ¢his Drafa Red Herring
Prospectus.

If we fail to attract and retain highly skilled IT professionals, we may not have the necessary resources to properly staff
projects, and failure to successfully compete for su@hprofessionals could materially adversely affect our business,
financial condition and results of operations.

Our success depends largely on the contributions of our IT professionals and our ability to attract and retain qualified IT
professionals. We may encounter higher attrition rates in the future. A significant increase in the attrition rate datbng skil

IT professionals witlspecializedkills could decrease our operating efficiency and productivity and could lead to a decline

in demand for our software products. The competition for higkijfed IT professionals may require us to increase
salaries, and wmay be unable to pass on these increased costs to our customers. This would increase our operational costs
which may adversely affect our business, results of operations and financial condition.

We incur various employee benefits expense, including salaries and bonus, contribution to provident and other funds and
staff welfare expenses. In addition, our ability to maintain and renew existing engagements and obtain new business will
depend, in larg part, on our ability to attract, train and retain skilled IT professionals, including experienced management
IT professionals, which enables us to keep pace with growing demands for outsourcing, evolving industry standards and
changing customer preferex If we are unable to attract and retain the highly skilled IT professionals we need, we may
have to forgo projects for lack of resources or be unable to staff projects optimally. Our failure to attract, traifnand reta

IT professionals with the qualdations necessary to fulfil the needs of our existing and future customers or to assimilate
new IT professionals successfully could materially adversely affect our business, financial condition and results of
operations. Moreover, we may be unable to markegwledge developed internally, which may be lost in the event of our
inability to retain employees.

Our business is people driven and, accordingly, our success depends upon our ability to attract, develop, motivate, retain
and effectivelyutilize highly-skilled IT professionals. We believe that there is significant competition for IT professionals

in India and that such competition is likely to continue for the foreseeable future. Increased hiring by technology companies
and increasing worldwideompetition for skilled IT professionals may lead to a shortage in the availability of suitable
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personnel in the locations where we operate and hire. Failure to hire, train and retain IT professionals in sufficient number
could have a material adverse effect on our business, results of operations and financial condition. Companies engaged in
the tedinology industry are required to provide a greater deal of employee satisfaction and morale through providing
professional incentives and enable digital maturity through collaborative support from the workforce. We compete for such
talented individuals nadnly with other companies in our industry but also with companies in other industries, such as
software services, engineering services, financial services and technology generally, among others. High attrition rates of
IT professionals would increase during, reskilling, upskilling and training costs and could have an adverse effect on our
ability to complete existing contracts in a timely manner, meet customer objectives and expand our business.

Our reputation is dependent upon the performance of our Associates.

As a provider of Technology Services and Solutions, our reputation is dependent upon the performance of our Associates
we place with our clients and the services rendered by such Associates. If our clients are not satisfied with the performance
of our Assaiates, or if any such Associates do not perform in accordance with the instructions or standards established by
the clients or agreed by us, our reputation and ability to maintain or expand our client base may be adversely affected.

An inability to recruit, train and retain qualified and experienced personnel who meet the technical requirements of
our clients may adversely affect our reputation, business prospectdatnde financial performance.

Our business largely depends on our ability to attract and retain qualified personnel who possess the skills and experience
necessary to meet the requirements of our clients. Our business operations and financial performance may be adversely
affected if weare unable to find sufficient personnel for our clients. In addition, we must continually evaluate and upgrade
our database of available qualified personnel through recruiting and training programs to keep pace with changing client
needs and emerging tewlogies. Competition for individuals with proven professional skills and experience is intense,

and we expect demand for such individuals to remain strong in the foreseeable future. Our business involves skilled
personnel, and our success depends uponability to attract, develop, motivate and retain skilled Technology
professionals. Qualified personnel may not be available to us in sufficient numbers and on terms of employment acceptable
to us. We may not be able to effectively meet the expectatiomsr afients due to our failure to identify personnel with

the requisite skills, experience or other attributes, and our training programs may not succeed in developing effective skill

in a timely manner or at all. There can be no assurance that caadatadenployment will continue to seek employment
through us. Candidates generally seek temporary or regular positions through multiple sources, including us and our
competitors. Any shortage of candidates could materially and adversely affect our bpiiapests.

We may be exposed to risks and costs associated with protecting the integrity and security of our systems as well as our
clientsdéd operational and other confidential i nformati ol

We seek to protect our information systems and network infrastructure from physicaiisraakvell as security breaches

and other disruptive problems. Critical information systems are used in every aspect of our daily operations, most
significantly, inthe identification and matching of skilled resources to client assignments and in the customer billing and
vendor payment functions. There may be areas in the systems that have not been properly protected from security breache:
and other attacks. Cyberseity attacks are evolving and could lead to disruptions in systems, unauthorized release of
confidential or otherwise protected information and corruption of data. We employ security systems, including firewalls
and password encryption, designed to minerize risk of security breaches. However, these measures and technology
may not always be adequate to properly prevent security breaches.

Further our business operations, particularly in our technology solutions business, involve access by our Associate
Empl oyees to clients6 operational and other confidentd.i
and transmit confidgtial information about our clients. There can be no assurance that in the future we will not be subjected
to claims relating to abuse of confidential information by our employees or proceedings related to intentional or
unintentional exposure ofourcliers 6 confi dent i al i nformation.

Also, any theft or misuse of information resulting from a security breach could result in, among other things, loss of
significant and/or sensitive information, litigation by affected parties, financial obligations resulting from such theft or
misuse, highr insurance premiums, governmental investigations, negative reactions from current and potential future
clients and poor publicity and any of these could adversely affect our results of operations. In addition, the unavailability
of the information systemor the failure of these systems to perform as anticipated for any reason could disrupt our business
and could result in decreased performance and increased overhead costs, causing our business and results of operations
suffer.

An inability to manage our rapid growth and business diversification initiatives may disrupt our operations and
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adversely affect our business and growth strategies and fufumancial performance.

We have experienced rapid growth in recent years and expect our business to grow significantly as a result of the increase
in size of operations, expansion into a diversified range of service offerings, through organic growth as well as acquisition
and oher strategic growth opportunities across geographies. We intend to further grow our talent solution businesses,
which are relatively high margin businesses compared to our Solutions business. This exposes us to a wide range of risks,
including business sks, operational risks, fraud risks and regulatory and legal risks.

These strategic initiatives may require significant capital and other resources, as well as management attention, which
could place a burden on our resources and abilities. We are in the initial stages of our diversification strategy and may not
be able troperly assess the risks, economic viability and prospects of such opportunities. We may not be successful in
developing these businesses and there can be no assurance relating to any revenues from or profitability of such busines:
opportunities we inteshto pursue.

We expect such rapid growth to place significant demands on us requiring us to continuously evolve and improve our
operational, financial and internal controls. In particular, we may face increased challenges in maintaining high levels of
client satisfactin; recruiting, training and retaining sufficient skilled management and recruitment personnel; adhering to
service execution standards and key performance indicators specified by our clients; preserving a uniform culture, values
and work environment acreour operations; and developing and improving our internal administrative infrastructure,
particularly our financial, operational, communications and other internal systems. Our ability to continue to grow
consistently will depend on a number of factoeydnd our control, including the level of competition for opportunities

for inorganic growth and our ability to successfully manage our organic growth. An inability to manage our growth may
have an adverse effect on our business prospects and futuredipenformance.

We are exposed to foreign currency exchange rate fluctuations, which may have an adverse effect on our results of
operations andsalue of the Equity Shares.

Our exposure to foreign currencies are unhedged due to which we are exposed to foreign currency fluctuation risks. As a
result of such exposure, we may incur potential losses if foreign currencies fluctuate significantly. Any such losses on
account of forggn exchange fluctuations may adversely affect our results of operations. The exchange rate between the
Indian Rupee and the USD and other foreign currencies has changed considerably in recent years and may fluctuate
substantially in the future. Fluctuati® in the exchange rate between the Indian Rupee and other currencies may affect the
valueofanor esi dent investor6s investment in the Equity Sha
exposure of foreign currency as on account of tegias of receivables and bank balances. A-resident investor may

not be able to convert Indian Rupee proceeds into USD or any other currency or the rate at which any such conversion may
occur could fluctuate. In addition, our market valuation coulddrously harmed by the devaluation of the Rupee, if
United States or other nemsident investors analyze our value based on the USD equivalent of our financial condition and
results of operations.

Our revenues and profitability vary across our business segments, thereby making our future financial results less
predictable.

Our revenues and profitability vary across our business segments aundrtscdls within each business segment. Our
results of operations may fluctuate in the future depending on a number of factors, including but not limited to:

1 award of new contracts and contract renewals, and the selection process and timing for performing these
contracts that are subject to contingencies beyond our control;

1 the size, complexity, timing of revenue recognition, pricing terms and profitability of significant contracts;
1 changes in our pricing policies or those of our competitors;

9 financial condition or business prospects of our clients;

1 unanticipated variations in the duration, size and scope of our contracts;

1 seasonal changes that may affect the demand for our services, the mix of services or the relative proportion of
services revenue from our various business segments within a reporting period; and

1 unanticipated cancellations or contract terminations.
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In particular, certain of our businesses, such as thbdeed income for recruitment and executive search business, can
vary significantly from period to period depending on the success of such placements. As a result of these factors, our
results of opetions and cash flows may fluctuate from financial reporting period to period. A significant proportion of
our operating expenses, particularly fithe employee expenses, are fixed. As such, unanticipated variations in key
contracts may result in varians in our results of operations in any particular financial period.

We are engaged in highly competitive businesses and may be unable to compete successfully against existing or new
competition.

As a company engaged in offering technology and design solutions in the semiconductors industry, we compete with a
range of organized and unorganized competitors, depending on the nature and location of services provided. For further
det ai lOsrBusisesseConipetiiod on 12lage

Unlike most of our competitors, we have a portfolio of businesses and must allocate resources across these businesse:
while competing against players focused on one or more businesses or service lines. As a result, our competitors may have
greater financia technical and marketing resources available to them than our businesses that compete against them.
Industry consolidation also may affect competition by creating larger, more homogeneous and potentially stronger
competitors in the markets in which wengmete. Our competitors also may affect our business by entering into exclusive
arrangements with existing or potential clients. There can be no assurance that we will be able to compete successfully
against such competitors or that we will not lose ourdtaployees or clients to such competitors. Additionally, we believe

that our ability to compete also depends in part on factors outside our control, such as the availability of skilled,resource
the price at which our competitors offer comparable servicee nd t he extent of our compe
clients6 needs.

Our continued success depends on our ability to compete effectively against our existing and future competitors. With the
potential influx of new competitors, our ability to retain our existing clients and to attract new clients is critical to our
continual success. As a result, there can be no assurance that we will not encounter increased competition in the future.
Nor can there be any assurance that we will, in light of competitive pressures, be able to effectively compete with our
competition in the vamus business segments we operate in, whether on the basis of pricing, quality or range of services or
otherwise, and we may be unable to retain existing clients or attract new clients, which could have a material adverse effect
on our business, results @berations and financial condition.

We are highly dependent on our Key Managerial Personnel and our Senior Manage®ergonnelfor our business.
The loss of or our inability to attract or retain such persons could have a material adverse effect on our business
performance.

Our business and the implementation of our strategy is dependent upon our Key Managerial Personnel and our Senior
Management Personnel, who oversee ourtdaday operations, strategy and growth of our business. If one or more
members of our Key ManageriBersonnel and our Senior Management Personnel are unable or unwilling to continue in
their present positions, such persons could be difficult to replace in a timely araffeoste manner. There can be no
assurance that we will be able to retain thesesonnel. The loss of our Key Managerial Personnel or members of our
Senior Management or our inability to replace such Key Managerial Personnel or members of our Senior Management
may restrict our ability to grow, to execute our strategy, to raise tiidepsf our brand, to raise funding, to make strategic
decisions and to manage the overall running of our operations, which would have a material adverse impact on our business,
results of operations, financial position and cash flows. We cannot assutkagave will not lose our Key Managerial
Personnel or member of Senior Management in the future, or we will be able to replace any Key Managerial Personnel or
member of Senior Management in a timely manner or at all, which could have a material adpact®n our business,

results of operations, financial position and cash flows.

Any errors, defects or disruption in our service or inability to meet expected or agreed service standards may lead to
claims, or adversely affect revenues or future business prospects.

Any errors, defects, or disruptions in service or other performance issues, or inability to meet expected or agreed service
standards under our contracts, may adversely affect our revenues from such contracts, or result in affecting client
relationships lading to norrenewal of contracts, or delay or withholding of payments due to us. Further, our clients may
bring claims against us, which could lead to provision for doubtful accounts, an increase in collection cycles for accounts
receivable or litigatiorrosts. All these factors could adversely affect our business and results of operations.

Although we attempt to contractually limit our liability for damages, including consequential damages, we cannot assure
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you that the limitations on liability will be enforceable in such cases. Any such occurrence may also result in damage to
our reputation and loss of existing and future clients, which could adversely affect our business prospects, results of
operations anéinancial condition.

We face significant employee related regulatory risks and any significant disputes with our employees and/or concerned
regulators may adversely affect our business prospects, results of operations and finanoiition.

Inherent risks involved in managing our large workforce includes possible discrimination and harassment claims for
physical or sexual abuse, and other acts allegedly committed by our employees or agents, wrongful termination, violation
of employment righteind minimum wage requirements, criminal activity or any other claims. Since our business success
depends on our reputation, adverse publicity could impact the demand for our services. Adverse publicity concerning
reported incidents or allegations of piwgd or sexual abuse or other harm, whether or not directly relating to or involving

us, could result in termination of existing corporate relationships or inability to attract new corporate relationships, or
increased insurance costs, all of which couldemsely affect our operations. Our reputation can be severely damaged even
by isolated incidents, particularly if the incidents receive considerable adverse publicity or result in substantial. litigati

We face the risk that lawsuits may be filed which could result in damages and other costs that our insurance may be
inadequate to cover. In addition to diverting our management resources, such allegations may result in adverse publicity
that may materiallyand adversely affect us and our reputation, regardless of whether such allegations are valid. Any such
claim or the adverse publicity resulting from it may have a material adverse effect on our business, reputation, results of
operations and financial cdition including, without limitation, adverse effects caused by increased cost or decreased
availability of insurance and decreased demand for our services from our clients. While we believe that we maintain good
relationships with our employees, there bamo assurance that we will not experience future disruptions to our operations
due to disputes or other problems with our work force, which may adversely affect our business and results of operations.

We are highly dependent on our skilled personnel for our deyday operations. The loss of or our inability to attract

or retain such persons have a material adverse effect on our business performance. Further, our individual Promoters
and senior managenrd team play a key role in our operations and strategic growth plans and we heavily rely on their
knowledge and experience in operating our business. Therefore, it is critical for our business that our individual
Promoter and senior management team remaissociated with us.

Our success in expanding our business will also depend, in part, on our ability to attract, retain and motivate skilled
personnel. Competition for skilled personnel in our industry is intense. Our competitors may offer compensation and
remuneration packagéeyond what we are offering to our employees. We may also be required to increase our levels of
employee compensation more rapidly than in the past to remain competitive in attracting employees that our business
requires. Because of these factors, thereo assurance that we can effectively attract and retain sufficient number of
skilled personnel to sustain our expansion plans, which would have a material adverse impact on our business, results of
operations, financial position and cash flows. Our ilitgbto attract and retain skilled personnel may impact our
production, day to day operations and in turn adversely impact our results of operations and financial results.

Our core management team oversees thet@dgpy operations, implementation of strategy and growth of our business

and possesses business and technical capabilities that are difficult to replace. Although our management team has entere
into employment agiements containing nesompetition, nordisclosure and nesolicitation covenants, these contracts

do not guarantee that they will continue their employment with us or that such covenants will be enforceable. If we lose
the service of any of the key exeigess, we may not be able to effectively manage our current operations and meet our
ongoing and future business challenges and this may have a material adverse effect on our business, results of operations
financial condition and cash flows.

We have significant employee benefit expenses, such as
to provident and other funds. An increase in employee costs in India may prevent us from maintaining our competitive
advantage and may regte ourprofitability.

We incur various employee benefit expenses, including \
provident and other funds. Wor kersd compensation cost
liberalize allowal# claims. Our profit margins may get adversely impacted, if we are unable to pass on such costs and cost
increases to our clients on a concurrent basis. Unless we are able to continue to increase the efficiency and productivity of
our employees, increase proportion employees with lower experience, or source talent from other low cost sources,
employee costs increases in the long term may reduce our profit margins.

Certain of our client contracts can be terminated by our clients without cause and with limited or no notice or penalty,
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which could negatively impact ourevenueand profitability.

Our clients typically retain us on a nesclusive, projeeby-project basis. Many of our client contracts can be terminated

with or without cause by providing notice and without terminatielated penalties. Additionally, most of our contracts

with clierts are typically limited to discrete projects without a commitment to a specific volume of business or future work.

In accordance with our contracts, our revenues are conditional upon our meeting predetermined performance levels, service
guarantees and sége delivery date targets, which if not met by us, enable clients to claim credits against their payments
to us and, under certain conditions terminate their agreements. Our inability to meet our service level commitments could
adversely affect our revealwand cash flow. While we typically have caougts for force majeure events, many events,

such as equipment failure and thpdrty vendors being unable to meet their underlying commitments to us, could impact
our ability to meet our service level agreense Our business is dependent on the decisions and actions of our clients, and
there are a number of factors relating to our clients that are outside our control that might result in the termination of a
project or the loss of a client, including finaddéficulties for a client; change in strategic priorities, resulting in a reduced

level of spending on services and solutions; a demand for price reductions; and a change in strategy by moving more work
in-house or to our competitors. Therefore, our hess may be adversely affected if any of our contracts are terminated by

our clients at short notice.

We incur substantial costs in developing new services, which may not paéfitsin proportion to such costs incurred
by us. Further, if we are unable to derive substantial benefit from our efforts in developing new services, our results of
operations may be adversely affected.

We incur substantial costs in developing new services for our clients. We cannot ascertain that our efforts in developing
new services have enabled us to achieve tangible benefits in proportion to the costs incurred by us. We may not be able to
derive subtantial benefit from our efforts in developing new services, or any benefit at all in the future. We cannot assure
you that the commercialization of our new services offerings will be profitable. If we are unable to monetize and/ or sustain
our efforts indeveloping new services, our results of operations may be adversely affected.

If we are unable to collect our receivables from our clients, our results of operations and cash flows could be adversely
affected.

Our business depends on our ability to successfully obtain payment from our customers for services provided. We typically
bill and collect on relatively short cycles and maintain provisions against receivables and unbilled services. Actual losses
on clientbalances could differ from those that we currently anticipate and as a result we might need to adjust our provisions.
Macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy, for our clients,
and as a resutould cause clients to delay payments to us, request modifications to their payment arrangements that could
increase our receivables balance or working capital requirements, or default on their payment obligations to us.

Recovery of our receivables and timely collection of cleaiances also depends on our ability to complete our contractual
commitments and bill and collect our contracted revenues. If we are unable to meet our contractual requirements, we might
experience delays in collection of and/or be unable to collectieat blalances, and if this occurs, our results of operations

and cash flows could be adversely affected. In addition, if we experience an increase in the time to bill and collect for our
services, our cash flows could be adversely affected.

Increases in wages for IT professionals could reduce our cash flows and profit margins.

Historically, wage costs in the Indian IT services industry have been significantly lower than wage costs in developed
countries for comparable skilled technical personnel , \
increases in Ind may prevent us from sustaining this competitive advantage and may negatively affect our profit margins.

In the long term, wage increases may make us less competitive unless we are able to continue increasing the efficiency and
productivity of our profesionals and the quality of our services and the prices we can charge for our services. Increases in
wages, including an increase in the cash component of our compensation expenses, may reduce our cash flows and ou
profit margins and have a material adeeeffect on our business, financial conditions and results of operations.

There have been instances of delays in the past with certain statutory authorities with certain provision of statutory
regulations applicable to us. If the authorities impose monetary penalties on us or take certain punitive actions against
our Company inrelation to the same, our business, financial condition and results of operations could be adversely
affected.

In the past, there have been some instances of dieldifsg relevant statutory forms witthe RoC While no legal
proceedings or regulatory action has been initiated against our Company in relation to scemplince or instances
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of delays in filing statutory forms with the RoC as of the date of this Draft Red Herring Prospectus, we cannot assure you
that such legal proceedings or regulatory actions will not be initiated against our Company in future and we cannot assure
you that ve will not be subject to penalties imposed by concerned regulatory authorities in this respect. Therefore, if the
authorities impose monetary penalties on us or take certain punitive actions against our Company in relation to the same,
our business, finama condition and results of operations could be adversely affected.

Our insurance coverage may not adequately protect us against all material hazards.

We have obtained personal accident insurance policy, group care 360 insurance policy, Care health insurance policy for
insuring our employees and their dependents. There are possible losses, which we may not have insured against or covere
or wherein therisurance cover in relation to the same may not be adequate. If we were to incur a serious uninsured loss or
a loss that significantly exceeds the limits of our insurance policies, it could have a material adverse effect onssjr busine
financial conditon r esul ts of operati on OurBusidesilassrdncef | cowKiaeftheor de't
Draft Red Herring Prospectus.

Our policies are subject to standard limitations that apply to the length of the interruption covered and the maximum amount
that can be claimed. Therefore, insurance might not necessarily cover all losses incurred by us and we cannot provide any
assurance¢hat we will not incur losses or suffer claims beyond the limits of, or outside the relevant coverage of, insurance
policies. In addition, our insurance may not provide adequate coverage in certain circumstances including losses arising
due to thirdpartyclaims that are either not covered by insurance or the values of which exceed insurance limits, economic
or consequential damages that are outside the scope of insurance coverage and claims that are excluded from coverage. |
our arrangements for insuranare not adequate to cover claims, we may be required to make substantial payments and
our results of operations, financial condition and cash flows may therefore be adversely affected.

We may not have identified every risk, and further may not be insured against every risk, including operational risks that
may occur, and the occurrence of an event that causes losses more than the limits specified in our policies, or tpsses arisin
from events or risks not covered by insurance policies or due to the same being inadequate. Any of the above could
materially harm our financial condition and future results of operations and cash flows. There can be no assurance that any
claims filed will be haoured fully or in a timely fashion under our insurance policies. In addition, we may not be able to
renew certain of our insurance policies upon their expiration, either on commercially acceptable terms or at all.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or accurately
report, our financial risks. Despite our internal control systems, we may be exposed to operational risks, including

fraud, petty thef and embezzlement, which may adversely affect our reputation, business, financial condition, results

of operations and cash flows.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover,
any internal controls that we may implement, or our level of compliance with such controls, may deteriorate over time, due
to evoling business conditions. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in
our internal controls may adversely impact our ability to accurately report, or successfully manage, our financial risks, and
to avoid faud, each of which may have an adverse effect on our business, financial condition, results of operations and
cash flows.

Further, given the high volume of transactions we process on a daily basis, notwithstanding the internal controls that we
have in place, we may be exposed to the risk of fraud or other misconduct by employees, contractors, or customers. Fraud
and other misonduct can be difficult to detect and deter. Certain instances of fraud and misconduct may go unnoticed or
may only be discovered and successfully rectified after substantial delays. Even when we discover such instances of fraud
or theft and pursue thera the full extent of the law or with our insurance catrriers, there can be no assurance that we will
recover any of the amounts involved in these cases. In addition, our dependence upon automated systems to record anc
process transactions may further inseghe risk that technical system flaws or employee tampering or manipulation of
those systems will result in losses that are difficult to detect, which may adversely affect our reputation, businéss, financ
condition, results of operations and cash fow

We may not be able to implement our business strategies or sustain and manage our growth, which may adversely affect
our business, results of operations and financial condition.

Our growth strategy includes expanding our existing business and service portfolio. We cannot assure you that our growth
strategies will be successful or that we will be able to continue to expand further or diversify our service portfolio. Our
ability to sustain and manage our growth depends significantly upon our ability to manage key issues such as selecting,
recruiting, training and retaining marketing representatives, maintaining effective risk management policies, continuing to
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offer services which are consumer centric, developing and maintaining our data base and ensuring a high standard of
service quality. Our failure to do any of the preceding could adversely affect our business, results of operationsiaind financ
condition.

Our registered office is not owned by us. In the event we lose such rights, our business, financial condition and results
of operations and cash flows could be adversely affected.

Our registered office situated dt Bloor Awfis Space GK Mall, SR NO 133/1/3,161,11 Pimple Saudagar; Purie027,
Maharashtra, India is not owned by us and is taken on rental basis. Further, we cannot assure you that we will be able to
continue the above arrangement on commercially aabépt favourable terms in future. If we are required to vacate the
current premises, we would be required to make alternative arrangements for new office and other infrastructure, and we
cannot assure that the new arrangements will be on commercialptauledavourable terms. If we are required to relocate

our business operations durithgs period, we may suffer a disruption in our operations or may have to pay higher charges.

il
Our Co mp a hogd sis not OPALFORCE registered. If we fail to obtain trademark registration our brand
building efforts may be hampered. Also, our Companywigable to protectits intellectual property, or if our Company
infringes on the intellectual property rights of others, our business may be adversely affected.

Our Company is currently using the logo which is not yet registered in the name of our Company. While, we have made
an application before the Registrar of Trademarks for registering the said logo, however if we are unable to get the same
registered with ta trademark authorities then, our Company may not be able to successfully enforce or protect our
intellectual property rights and obtain statutory protections available under the Trademarks Act, 1999, as otherwise
available for registered trademarks inuftet could have a material adverse effect on our business and goodwill, which in
turn could adversely affect our results of operations.

There can be no assurance that third parties will not infringe upon our intellectual property, causing damage to our business
prospects, reputation and goodwill. Our efforts to protect our intellectual property may not be adequate and may lead to
erosion dour business value and our operations could be adversely affected. We may need to litigate in order to determine
the validity of such claims and the scope of the proprietary rights of others. Any such litigation could be time consuming
and costly and #houtcome cannot be guaranteed. We may not be able to detect any unauthorized use or take appropriate
and timely steps to enforce or protect its intellectual property, which could adversely affect our business, results of
operations and financial conditioRor further details, please refer to the chapters tillgal Businesson pagel05this

Draft Red Herring Prospectus

Our Companyrequires significant amount of working capital for a continuing growth. Our inability to meet our
working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capial.business depends on our ability to successfully obtain
payment from our customers for services provided. We typically bill and collect on relatively short cycles and maintain
provisions against receivables and unbilled servi€een if we are able to source the required amount of funds, we cannot
assure you that such funds would be sufficient to meet our cost estimates.

Further, one of the objects of thdfer include funding of working capital requirements of our Company, which is based

on management estimates and certain assumptions. For more information in relation to such management estimates anc
assumpt i on ©Objectpdfth@fferée o B 8 G@ugwerkingcapitalrequirements may be subject to change due

to factors beyond our control including force majeure conditions, an increase in defaults by our customers/ intermediaries,
nonavailability of funding from banks or financial institutions. Accordingly, such wuayldapital requirements may not

be indicative of the actual requirements of our Company in the future and investors are advised to not place undue reliance
on such estimates of future working capital requirements.

Any delay in processing our payments by our customers may increase our working capital requirement. Further, if a
customer defaults in making payments for services on which we have devoted significant resources, it could affect our
profitability and liquidty and decrease the capital reserves that are otherwise available for other uses. We may file a claim
for compensation of the loss that we incurred pursuant to such defaults but settlement of disputes generally takes time and
financial and other resourseand the outcome @éftenuncertain. In general, we take provisions for bad debts, including

those arising from such defaults based primarily on ageing and other factors such as special circumstances relating to
special customers. There can be no assurance that such paymedrseriitted by our clients to us on a timely basis or

that we will be able to effectively manage the level of bad debt arising from defaults. We may also have large cash outflows,
including among others, losses resulting fromiemmental liabilities, litigation costs, adverse political conditions,
foreign exchange risks and liability claims.
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All of these factors may result in increase in the amount of receivables andesholtorrowings. If we decide to raise
additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and could have
a significant effect on our profitability and cash flows and we maysbigjectto additional covenants, which could limit

our ability to access cash flows from operations. Any issuance of equity, on the other hand, could result in a dilution of
your shareholding. Aardingly, continued increases in our working capital requirements may have an adverse effect on
our financial condition and results of operations.

Our Promoter, Directors and Key Managerial Personnel have interests in our Company other than reimbursement of
expenses incurred or normal remuneration or benefits.

Our Promoters, Directors and Key Managerial Personnel, may be deemed to be interested in our Company, in addition to
the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by them or their relatives, their
dividend or bonus ditlement, benefits arising from their directorship in our Company. Our Promoters, Directors and Key
Managerial Personnel may also be interested to the extent of any transaction entered into by our Company with any other
company or firm in which they arérdctors or partners. For further details please refer to the paragraphs tilaterest
ofourDirector® i n t he c arpMamagemdidi,t Itehde 'p afr a tpteraspofiar Ptomatdr and Other
Interests and Disclosurés i n t h e ¢ hQupRroeoter and Proneotdr GroopiiFinancial Indebtedness a n d
fiRestated Financial Informati@ron paged.34, 150, 195and158 respectively of this Draft Red Herring Prospectus.

There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their rights as
shareholders to the benefit and best interest of our Company. Our Promoter and members of our Promoter Group will
continue to exercise signifincontrol over our Company, including being able to control the composition of our Board

of Directors and determine decisions requiring simple or special majotityg of shareholders, and our other shareholders

may be unable to affect the outcome of such voting. Our Directors and our Key Management Personnel may take or block
actions with respect to our business, which may conflict with the best interests of our @osnghat of minority
shareholders.

Our Promoters and members of the Promoter Group have significant control over the Company and have the ability to
direct our business and affairs; their interests may conflict with your interests as a shareholder.

Upon completion of thi©ffer, our Promoters and members of our Promot
Equity share capital of our Company. As a result, our Promoters will have the ability to exercise significant influence over
al | matters requi r iAcaprdirgly, 2ourdfomdted emll cdntinue gopretainv sigghificant control,
including being able to control the composition of our Board of Directors, detedaaisionsrequiring simple or special

majority voting of shareholderandertaking sale of all or substantially all of our assets, timing and distribution of dividends
and termination of appointment of our officers, and our other shareholders may be unable to affect the outcome of such
voting. There can be no assurance that Promoters will exercise their rights as shareholders to the benefit and best
interests of our Company. Further, such control could delay, defer or prevent a change in control of our Company, impede
a merger, consolidation, takeover or other businesgmation involving our Company, or discourage a potential acquirer
from making a tender offer or otherwise attempting to
interest. The interests of our Promoters could conflict with tteedsts of our other equity shareholders, and our Promoters
could make decisions that materially and adversely affect your investment in the Equity Shares.

The average cost of acquisition of Equity Shares held by our Promoters could be lower thadffiePrice.

Our Promotersd aver ag eSharagrsour Confipang may be laver thana@éer Brice whighusi t vy
proposed to be determined through book building mechanism. For further details regarding average cost of acquisition of
Equity Shares by our Promoters in our Company and-oildf Equity Shares by our Promoters in our Company, please
refer to the chapter title@iCapital Structuré on pages8 of this Draft Red Herring Prospectus.

Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by us, may be
prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to tidependingon our business needs. Any further issue of Equity Shares

or convertible securities would dilute the shareholding of the existing Shareholders and such issuance may be done on
terms and conditions, which may not be favorable to the then existing Sharshtflduch funds are raised in the form of

loans or debt or preference shares, then it may substantially increase our fixed interest/dividend burden and decrease oul
cash flows, thus adversedffecting our business, results of operations and financial condition.
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We have in past entered into related party transactions and we may continue to do so in the future.

As of June 30, 2023, we have entered into several related party transactions with our Promoters, individuals and entities
forming a part of our promoter group relating to ayerations In addition, we have in the past also entered into
transactions with other related parti es. ReStated Fihamaiat h e r
Informatiord at 158 a g e

While we believe that all our related par angwetconirmthaict i o1
the related party transactions entered into by the company are in compliance with the relevant provisions of Companies
Act and other applicable lawsye cannot assure you that we may not have achieved more favorable terms had such
transactions been entered into with unrelated parties. There can be no assurance that such transactions, individually or
taken together, will not have an adse effect on our business, prospects, results of operations and financial condition,
including because of potential conflicts of interest or otherwise. In addition, our business and growth prospects may decline
if we cannot benefit from our relationshipith them in the future.

Our agreements with lenders for financial arrangements contain restrictive covenants for certain activities and if we
are unable to get their approval, it might restrict our scope of activities and impede our growth plans.

We have entered into agreements for our borrowings with certain lenders. These borrowings include secured fund based
and nonrfund based facilities. These agreements include restrictive covenants which mandate certain restrictions in terms
of our business perations such as change in capiaducture formulation of any scheme of amalgamation or
reconstruction, which require our Company to obtain prior approval of the lenders for any of the above activities. We
cannot assure you that our lenders will previgs with these approvals in the future. For details of these restrictive
covenants, pl ease Hinantiaindebtegnessh a p L9 af thie DraftiIReddHerfing Arospectus.

Further, some of our financing arrangements include covenants to maintain our total outside liabilities and total net worth
up to a certain limit and certain other liquidity ratios. We cannot assure prospective investors that such covenants will not
hinderour business development and growth in the futurdefaultunder one of these financing agreements may also
result in crosslefaults under other financing agreements and result in the outstanding amounts under such financing
agreements becomingduegnéhy abl e i mmedi atel y. Defaults under one or
may limit our flexibility in operating our business, which could have an adverse effect on our cash flows, business, results
of operations and financial condition.

It may be possible for a lender to assert that we have not complied with all applicable terms under our existing financing
documents. Further we cannot assure that we will have adequate funds at all times to repay these credit facilities and may
also be shject to demands for the payment of penal interest.

In addition to our existing indebtedness for our existing operations, we may incur further indebtedness during the
course of business. We cannot assure that we would be able to service our existing and/ or additional indebtedness.

As on June 30, 2023 our Comp an $468lacs. o addition to the isdebtedndss forg s e
our existing operations, we may incur further indebtedness during the course of our business. We cannot assure you that
we will be able to obtain further loans at favorable terms. Increased borrowings, if angdweagely affect our debt

equity ratio and our ability to borrow at competitive rates. In addition, we cannot assure you that the budgeting of our
working capital requirements for a particular year willaoeurate There may be situations where we maglerbudget

our working capital requirements, which may lead to delays in arranging additional working capital requirements, loss of
reputation, levy of liquidated damages and can cause an adverse effect on our cash flows.

Any failure to service our indebtedness or otherwise perform our obligations under our financing agreements entered with
our lenders or which may be entered into by our Company, could trigger cross default provisions, penalties, acceleration
of repayment bamounts due under such facilities which ncaysean adverse effect on our business, financial condition

and results of operations. For det ai |l sFinarfcial mdebtednessd ebt e d
pagel95of this Draft Red Herring Prospectus.

We have not made any alternate arrangements for meeting our capital requirements for the Objects Offfdre
Further, we have not identified any Offietot. e rAmayt es hsoaurfcad | o
meeting the same could adversely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objafées. of the

We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal accruals. Any
shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result in us being unable
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to meet our capital requirements, which in turn will negatively affect our financial condition and results of operations.
Further, we have not identified any alternate source of funding and hence any failure or delay on our part to raise money
from this Offer or any shortfall in theffer proceeds may delay the implementation schedule and could adversely affect
our growth plans. For further details, please refer tocthegpter titlediObjects of thefferd beginning on pag@é8 of this

Draft Red Herring Prospectus.

47. Our success largely depends upon the knowledge and experience é¢froanoter, Directors, and our Key Managerial
Personnel. Loss of any of our Directors and key managerial personnel or our ability to attract and retain them could
adversely affect our business, operations and financial condition.

The growth and success of our Companyé6s future signific
services and the management skills of our Key Manadeeimonneénd the guidance of our Promoter and Directors for
development of business strategies, monitoring its successful implementation and meeting future challenges. We believe
the expertise, experience and continued efforts of our Key Managerial Personretiaiputs are valuable to for the
operations of our Company. Our freusuccess and growth depend largely on our ability to attract, motivate and retain the
continued service of our highly skilled management personnel. Our Company has never been faced with a challenge of
high rate of attrition of our Key Management Persdrinethe past, however, any attrition of our experienced Key
Managerial Personnel, would adversely impact our growth strategy. We cannot assure you that we will be successful in
recruiting and retaining a sufficient number of personnel with the requidlitets replace those Key Managerial Personnel

who leave. In the event we are unable to motivate and retain our key managerial personnel and thereby lose the services o
our highly skilled Key Managerial Personnel may adversely affect the operatiomgjdineondition and profitability of

our Company and thereby hampering and adversely affecting our ability to expand our business. For further details on our
Directors and Key Manageri al P e 1OsrManagerheiit mdgeldgdsfthis Draff e r  t
Red Herring Prospectus.

480ur Company has experienced negative cash flow in the g
amateraladver se effect on our business, prospects, financi

Our Company has exper i eaperaird) n engvaetsitvien gn eatn dc afsihn afnlcoiw gi na c
of which are provided bel ow:

(" in | akh
Particulars For the quarter ended For the year ended March 31,
June 30, 2023 2023 2022 2021
Net Cash fronDperating Activities (1.09) 53.07 0.81 2.22
Net Cash from Investing Activities (2.33) (56.52) (1.27) (0.14)
Net Cash used in Financing Activities (1.29) 14.85 (0.10) -
We may incur negati ve mnaghsahv e |a wisa tienr itahle o duvt eurr see wehfi fcehc t
of operations and financi al condition.
49Qur <corporate Promoter and Group Compani es simiayb uhsa vnee scso r
and may compete with us.
Qur corporate Promoter, Opal force Inc., and our Group
Technol ogies I nc. are engaged in a similar |l ine of bus
conflicts fouft uirret.erWes thaivire netomprit @r eadyriertmenasy wnoh oul
Compani escaabned ncheasxrsurance that our Promoter and Group
business or any futureebosi hbat Wwhawi We meghblenter sak
an adverse effect on our business and financi al perfor |

50Any c onntefestehti oif may occur between our business and any

individual Promakralasveosledeideetaon our business and r
As of the date of this Draft Red Herring Prospectus, o
directors of our corporate Promoter and GrofoprCC€ompmaing
thereby causing a conflict of interest between our Co
Companies, S A Tech Software India Private Li ntiotnepde taend
arrangeéeméinthim to hddtessWsucanconfassure you that a co
to suitably resolve any such conflict without an adver.
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51The deployment of fQ@Qfnfedadrad di ssed thler cswdh etchi ¢ o any Moni't

depenodtemme di scretion of the management of our Company.

SincetheOffersi ze is | ess than 10,000 I akhs, there i s no mar
Agency for overseeing the deployment of utilization of funds raised througbtfeis The deployment of funds raised
through thigOffer, is hence, at the discretion of the management and the Board of Directors of our Company and will not
be subject to monitoring by any independent agency. Any inability on our part to effectively utili@é&ehproceeds

could adversely affect our financials. ®ward of Directors along with the Audit Committee will monitor the utilization

of Offer proceeds and shall have the flexibility in applying the proceeds obffés. However, the management of our
Company shall not have the power to alter the objects ofoties except with the approval of the Shareholders of the
Company given by way of a special resolution in a general meeting, in the manner specified in Section 27 of the Companies
Act, 2013. Additionally, the dissenting shareholders being those sideetiwho have not agreed to the proposal to vary

the objects of thi©ffer, our Promoter shall provide them with an opportunity to exit at such price, and in such manner and
conditions as may be specified by the SEBI, in respect to the same.

52Any var i attiidnoziantitadbneNet Pr oceeds or in the terms of any

53.

54,

Prospectusvoul d be subject to certain compliance requirement

Our Board will have flexibility in temporarily investing the Net Proceeds towards the objects@ff¢ineas disclosed in

t he s e c tObjects ofth©Offeld e b n V& Ila gase of any exigencies arising out of business conditions, economic
conditions, competition or other factors beyond our control which adversely affect our business, we may require to use the
Net Proceeds to meet any other expenditure or fund whidndipre cannot be determined with certainty as on the date

of this Draft Red Herring Prospectus. In terms of Section 27 of the Companies Act, 2013, we cannot undertake any variation
in the utilization of the Net Proceeds or in the terms of any contract as disclosed in the Draft Red Herring Prospectus

without obtaining the shareholdersé approval through a
us to undertake variation ihe utilization of the Net Proceeds disclosed in the fDRed Herring Prospectus, we cannot

assure that we wil!/l be able to obtain the sharehol der s
obtaining such sharehol dersdé approval may adversely af:

Further, our Promoters would be required to provide an exit opportunity to the shareholders who do not agree with our
proposal to change the objects of @fer. Additionally, the requirement on Promoters to provide an exit opportunity to

such dissenting shareholders may deter the Promoter from agreeing to the variation of the ptitigatied of the Net
Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoter of our
Company will have adequatesources at their disposal at all times to enable them to provide an exit opportunity at the
price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects@ffehéo use any unutilized proceeds

of the FresltOffer, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus, even if such
variation is in the interest of our Company. This may
business or financial conditiory be-deploying theunutilizedportion of Net Proceeds, if any, which may adversely affect

our business and resutioperations.

The requirement of funds in relation to the objects of tldfer has not been appraised.

We intend to use the proceeds of @ier for the purposes described in the section tifiedjects of theDfferd on page

78. The objects of th®©ffer have not been appraised by any bank or financial institution. These are based on management
estimates and current conditions and are subject to changes in external circumstances or costs, or in other financial
condition, business or strategy. Based onctbrapetitive nature of the industry, we may have to revise our management
estimates from time to time and consequently our funding requirements may also change. The deployment of the funds
towards the objects of theffer is entirely at the discretion of the Board of Directors/Management and is not subject to
monitoring by external independent agency. However, the deployment of funds is subject to monitoring by our Audit
Committee. Any inability on our part to effectivaljilize theOffer proceeds could agrsely affect our financials.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings, financial
condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We may
be unable to pay dividends in the near or medium term, and our future dividend policy will depend on our capital
requirements and finaging arrangements in respect of our operations, financial condition and results of operations. Our
Company has not declared dividends in the past, and there can be no assurance that our Company will declare dividends

45



55.

56.

57.

58.

in the future al so. For f ur t hBividend Pdlicgi losn, 15el gesaDsaft Rede f e r
Herring Prospectus.

We have notndependentlyverified certain data in this Draft Red Herring Prospectus.

We have not independently verified data from the industry and related data contained in this Draft Red Herring Prospectus.
Such data may also be produced on a different basis from comparable information compiled with regards to other countries.
Thereforediscussions of matters relating to India, its economy or the industries in which we operate that is included herein
are subject to the caveat that the statistical and other data upon which such discussions are based have not been verified b
us and may bimcomplete, inaccurate or unreliable. Due to incorrect or ineffective data collection methods or discrepancies
between published information and market practice and other problems, the statistics herein may be inaccurate or may not
be comparable to statiss produced elsewhere and should not be unduly relied upon. Further, we cannot assure you that
they are stated or compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere.

The requirementsof beinga listed company may strain our resources.

We are not a listed Company and have not, historicalgnsubjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we
will incur significant legal, accounting, corporate governance and other esptvadewe did not incur as an unlisted
company. We will be subject to the listing agreements with the Stock Exchange and compliances of SEBI (LODR)
Regulations which will require us to file audited annual and unaudited half yearly results and limitedregaes with

respect to our business and financial condition. If we experience any delays, we may fail to satisfy our reportingobligation
and/or we may not be able to readily determine and accordingly report any changes in our results of opgnatioptyas

as other listed companies which may adversely affect the financial position of the Company.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures and
internal control ovefinancialreporting, including keeping adequate records of daily transactions to support the existence

of effective disclosure controls and procedures, internal control over financial reporting and additional compliance
requirements under the Companies Act, 20d®rtler to maintain and improve the effectiveness of our disclosure controls

and procedures and intetrzontrol over financial reporting, significant resources and management oversight will be
required. As a result, management 6s attention may be di
our business, prospects, financial condiaoia results of operations. In addition, we may need to hire additional legal and
accounting staff with appropriate listed company experience and technical accounting knowledge and we cannot assure

you that we will be able to do so in a timely manner.

The Equity Shareshave never been publicliyadedand theOffer may not result in an active or liquid market for the
Equity Shares

Prior to theOffer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchange may not develop or be sustained afteDffe. Listing and quotation does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Although we currently
intend that the Equithareswill remain listed on the Stock Exchange, there is no guarantee of the continued listing of the
Equity Shares. Failure to nmadin our listing on the Stock Exchange or other securities markets could adversely affect the
market value of the Equity Shares.

The Offer Price of the Equity Shares is proposed to be determined through a fixed price process in accordance with the
SEBI ICDR Regulations and may not be indicative of the market price of the Equity Shares at the time of commencement
of trading of the Equity Shas or at any time thereafter. The market price of the Equity Shares may be subject to significant
fluctuations in response to, among other factors, variations in our operating results of our Company, market conditions
specificto the industry we erate in, developments relating to India, volatility in securities markets in jurisdictions other
than India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in ecamio, legal and other regulatory factors. You may not be able to resell your Equity Shares

at a price that is attractive to you.

There is no guarantee that the Equity Shares issued pursuant taXfier will be listed on the SME Platform of National
StockExchangeof India Limited in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to the

Offer will not be granted until after the EquiBhareshave been issued and allotted. Approval for listing and trading will
require all relevant documents authorizing the issuance of Equity Shares to be submitted. There could be a failure or delay
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in listing the Equity Shares on the SME Platform of National Stock Exchange of India Limited due to delay in submission
of required documents/ completion of formalities/compliance with required laws by the issuer. Any failure dn delay
obtaining the approval would restrict your ability to dispose of your Equity Shares.

There is no existing market for our Equity Shares, and we do not know if one will develop to provide you with adequate
liquidity. Further, an active trading market for the Equity Shares may not develop and the mficke Equity Shares
may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be maintained after the
Offer. Our Companyand the Selling Shareholdén consultation with the lead manager, will determineQfffer Price.

The Offer Price may be higher than the trading price of our Equity Shares followinQffleis As a result, investors may

not be able to sell their Equity Sharesoatbove theOffer Price or at the time that they would like to sell. The trading

price of the Equity Shras after th®©ffer may be subject to significant fluctuations in response to factors such as, variations

in our results of operations, market conditions specific to the sectors in which we operate economic conditions of India and
volatility of the securities markets elsewén the world.

The price of theEquity Sharesmay be highly volatile after th©ffer.

The price of the Equity Shares on the Indian Stock Exchange may fluctuate af@iféhizs a result of several factors,
including, volatility in the Indian and global securities market; our operations and performance; performance of our
competitors and the perception in the market about investments in the our industry; adverse med@anrapatsthe
industry;changesn the estimates of our performance or recommendations by financial analysts; significant developments

i n I ndi ads ecomom@nd Idiebemgal iaz atin policies; and signi
environmental regulations. There can be no assurance that the prices at which the Equity Shares are initially traded will
correspond to the prices at which the Equity Shailt¢rade in the market subsequently.

You will not be able t@ellimmediately on the Stock Exchange any of the Equity Shares you purcirasiee Offer.

The Equity Shares will be listed on the Emerge Platform of National Stock Exchange of India Limited. Pursuant to Indian
regulations, certain actions must be compldtefibrethe Equity Shares can be listed and trading may commence. Upon
receipt of final approval from the Stock Exchange, trading in the Equity Shares is to commence within six (6) working
days of the date of closure of tbdfer or such other time as may be prescribed by SEBI. However, SEBI pursuant to its
circular bearing reference number SEBD/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the time taken

for listing of specified securities after the closure of public issue to 3 working days (T+3 days) as against the present
requirement of 6 wor ki n gclodirgdate. Thélprogisiodsaofthss)circulad shal bebapplicabde, i s
on voluntary basis for public issues opening on or after September 1, 2023 and on mandatory basis for public issues opening
on or after December 1, 2023. Our Company may choose to cle&¥fedr within three (03) working days, in accordance

with the timeline provided under the aforementioned circular.

We cannot assure that the Equity Shares wil!/ be credit
will commence, within theéime period prescribed by law. Further, there can be no assurance that the Equity Shares to be
Allotted pursuant to thi©ffer will be listed on the Stock Exchange in a timely manner or at all.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a
s h a r e h abilitd te seld Equity Shares or the price at whigquity Shares can be sold at a particular point in time.

Our | isted Equity Shares will be subject to a daily #dc
which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This circuit breaker
operates idependently of the indelxased marketvide circuit breakers generally imposed by SEBI on Indian Stock
Exchange. The percentage | imit on the Equity Sharesod ci
volatility in the price and tding volume of the Equity Shares. The Stock Exchange are not required to inform our Company

of the percentage limit of the circuit breaker, and they may change the limit without our knowledge. This circuit breaker
would effectively limit the upward and dowward movements in the trading price of the Equity Shares. As a result of this
circuit breaker, there can be no assurance regarding the ability of shareholders to sell Equity Shares or the price at which
shareholders may be able to sell their Equity Shares

The price of the Equity Shares may be volatile, which could result in substantial losses for invasguging the Equity
Sharesin the Offer.

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in response to, among
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64.

65.

66.

67.

others, the following factors, some of which are beyond our control:

1 volatility in the Indian and global securities market or in the value of the Rupee relative to the U.S. Dollar, the Euro
and other foreign currencies;

our profitability and performance;

changes in financial analystsd estimates of our perfo
perceptions about our future performance or the performance of Indian companies in general;

performance of our competitors and the perception in the market about investments in the semiconductor sector;
adverse media reports about us or the Indian semiconductor sector;

significant devel oplibeelzatisnand deregufatibn Eolicies; e c o n o mi ¢
significant developments in Indiabs fiscal and enviro
economic developments in India and in other countries; and

any other political or economic factors.

E R e I N I R

These fluctuations may lexaggerated if the trading volume of the Equity Shares is low. Volatility in the price of the
Equity Shares may be unrelated or disproportionate to our results of operations. It may be difficult to assess our
performance against either domestic or inteomatl benchmarks.

Indian Stock Exchange, including the Stock Exchange, have experienced substantial fluctuations in the prices of listed
securities anghroblemssuch as temporary exchange closures, broker defaults, settlement delays and strikes by brokers.
The governing bodies of Indian Stock Exchange have also, from time to time, imposed restrictions on trading in certain
securities, limitations on price moventerand margirrequirements Further, disputes have occurred between listed
companies, Stock Exchange and otheul&gry bodies, which in some cases may have had a negative effect on market
sentiment. If such or similar problems were to continue or réieey, could affect the market price and liquidity of the
securities of Indian companies, including the Equity Shares.

Any future issuance of Equity Shares, or convertible securities or other edliked securities by our Company may
dilute your shareholding and any sale of Equitgyharesby our Promoter or members of ouPromoter Group may
adverselyaffect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our Company
may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and our ability to
raise capitathrough furtheiOffer of our securities. In addition, any perception by investors that such issuances or sales
might occur could also affect the trading price of the Equity Shares. We cannot assure you that we will not issue additional
Equity Shares. The disposal of Equity &by any of our Promoter and Promoter Group, opéhneeptiorthat such sales

may occur may significantly affect the trading price of the Equity Shares. We cannot assure you that our Promoter and
Promoter Group will not dispose of, pledge or encumber fquity Shares in the future.

Sale of EquitySharesby our Promoter or other significant shareholder(s) may adversafgctthe trading price of the
Equity Shares.

Any instance of disinvestments of Equity Shares by our Promoter or bysighédicant shareholder(s) may significantly
affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a
perception or belief that such sale of Equity Shares might occur.

Rights ofshareholderaunder Indian laws may be more limitethan under the laws of other jurisdictions.

I ndian | egal principles related to corporate proescedure
may di ffer from those that would apply to a company in
classactions, undetndianl aw may not be as extensive as sharehol der

jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of a corporan in another jurisdiction.

Our Company will not receive any proceeds from the Offer for Sale portion, and the Selfingreholder shall be
entitled to the OfferProceeds to the extent of the Equity Shares offeredh®m in the Offer for Sale. Our Promoters
are therefore interested in the Offer in connection with the Equity Shares offered by them in the Offer for Sale.

The Offer includes an offer for sale1$,50,00(Equity Shares by our Promoter, Opalforce Inc. Our individual Promoter,
Priyanka M Joshi is the promoter and director of Opalforce Inc, therefore our Promoters and certain members of the
Promoter Group are interested in the Offer Proceeds to the extiet Bfuity Shares offered by Opalforce Inc in the
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68.

69.

Offer for Sale. The entire proceeds (net of offer expenses) frofffeefor Sale will be paido the Selling Shareholder
in proportion to their respective portions of the Offered Shares transferred pursuant to the Offer for Sale, and our
Company wi || not r e c eObjeds ofahe Pfféls uocnh7&pargoec e eds. See #

EXTERNAL RISK FACTORS

Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events could materially and adversely
affect our business.

Naturaldisasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandemics, epidemics, strikes,
civil unrest, terrorist attacks and other events, which are beyond our control, may lead to global or regional economic
instability, which mayin turn materially and adversely affect our business, financial condition, cash flows and results

of operations. Any of these occurrences could cause severe disruptioasdaily operationsand may warranta
temporaryclosureof our facilities. Such cleuresmay disrupt our business operations and adversely affect our results

of operations. Our operation could also be disrupted if our customers or business partners are affected by such natural
disasters or epidemics.

An outbreak or epidemic, such as SARS, the HIN1 and H5N1 viruses or GODuld cause general consumption

or the demand for various products to decline, which could result in reduced demand for our stucices outbreak

or epidemic may significantly interrupt our businesperations as health or governmental authorities may impose
guarantine and inspection measures on us or our contractors, or restrict the flow of cargo to and from areas affected by
the outbreak or epidemic.

Furthermore, certain regions in India have witnessed terrorist attacks and civil disturbancesossibis that future

terrorist attacks or civil unrest, as well as other adverse social, economic and political events in India could have a
negative effect on us. Transportation facilities, including vehicles, can be targets of terrorist attacks, withittado

to, among other things, increased insurance and security costs. Regional and global political or military tensions or
conflicts, strained or tdred foreign relations, protectionism and acts of war or the potential for war could also cause
damage and disruption to our business, which could materially and adversely affect our business, financial condition,
cash flows and results of operations. ISirtcidents could create the perception that investments in Indian companies
involve a higher degree of risk and such perception could adversely affect our business and the price of the Equity
Shares. We may also face difficulty in accessing certain pahglia at certain times of the year or under adverse or
inclement weather conditions.

Financial instability in other countries may causeincreasedvolatility in Indian and other financial markets

The Indian financial market and the Indian economy are influenced by economic and casdiéibns in other
countries, particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States and
elsewhere in the world in recent years has affected the Indian economy. Although economic conditions arerdifferent i
each country, investorsd reactions to devel opments i
companies in other countries, including India. A loss in investor confidence in the financial systems of other emerging
markets may causedreased volatility in Indian financial markets and, indirectly, in the Indian economy in general.
Any global financial instability, including further deterioration of credit conditions in the U.S. market, could also have

a negative impact on the Indian econy. Financial disruptions may occur again and could harm our results of operations
and financial condition.

The Indian economy is also influenced by economic and market conditions in other countriescliidiss, but is not

limited to, theconditions in the United States, Europe and certain economies in Asia. Financial turmoil in Asia and
elsewhere in the world in recent years has affected the Indian economy. Any worldwide financial instability may cause
increased volatility in the Indianrfancial markets and, directlgr indirectly, adversely affect the Indian economy and
financial sector and its business.

Although economic conditions vary across markets, loss of investor confidence in one emerging econoesenay
increasedrolatility acrossothereconomiesincluding India. Financialinstability in otherpartsof the world could have

a global influence and thereby impact the Indian economy. Financial disruptiotie ifuture could adversely affect

our business, prospects, financial condition and results of operations. The global credit and equity markets have
experienced substantial dislocations, liquiditsruptions and markebrrections.

These could include greater volatility of markets in general due to the increasedainty. These andther related

events could have a significant impact on the global credit and financial markets as a whole, and could result in reduced
liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the global creditramal fina
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markets. There are also concerns that a tightening of monetary policy in emerging markets and some developed markets
will lead to a moderation in global growtim. responséo suchdevelopmentdggislatorsandfinancialregulatorsn the

United Statesndother jurisdictions, including India, have implemented a number of policy measures designed to add
stability to the financial markets. However, the overall loegn impact of these and other legislative and regulatory
efforts on the global financial marseis uncertain, and they may not have had the intended stabilizing effects. Any
significant financial disruption in the future could have an adverse effect on our cost of funding, loan portfolio, business,
future financial performance and the trading price of the Equity Shares.

. Changing laws, rules and regulationand legal uncertainties in India and other countries may adversely affect our
business and financial performance.

The regulatory and policgnvironment in which we operate is evolving and subject to change. uaiges may

adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respond to
and comply with any such changes in applicable law and policy. For example, the Government of India implemented a
comprehensive nation@$Togoondgi maedwsehvetktectakr ¢m July
taxes and levies by the Central and St&®vernmentsinto a unified tax structure. Our businessand financial
performancecould be adversehaffected by any unexpected or onerous requirements or regulations resulting from the
introduction of GST or any changes in laws or interpretation of existing laws, @rtmeulgation of new laws, rules

and regulations relating to GST, as it is implemented. The Government has enacted the GAAR whadnieirgo

effect from April 1, 2017.

The Government of India has announced the union budget for Fiscal 2023 and the Ministry of Finance has notified the
Finance Amdnce A@0)2.3 T(hier e i s no certainty on the impact t
and operations or on the industry in which we operate. We cannot predict whether any amendments made pursuant to
the Finance Act would have a material adverse effectunrbosiness, financial condition and results of operations.
Unfavorable changes in or interpretations of #xis or the promulgation of new, laws, rules and regulations including
foreign investment and stamp duty laws governing our business and operations could result in us being deemed to be in
contravention of such laws and may require us to apply for additepprovals. For instance, the Supreme Court of

India has, in a decision clarified the components of basic wages, which need to be considered by companies while
making provident fund payments. Our Company has not made relevant provisions for the sanmdgtas Any such
decisions in future or any further changes in interpretation of laws may have an impact on our results of operations. We
may incur increased costs and other burdens relating to compliance with such new requirements, which mayealso requir
significant management time and other resources, and any failure to comply may adversely affect our business, results
of operations and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, govaing law, regulation or policy, including by reason of an absence, or a limited body, of administrative

or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our
current businesses or restrict obility to grow our businesses in the future.

. Our businesds affectedby economic political and other prevailing conditionsbeyondour control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity Shares are
proposed to be listed on NSE. Consequently, our business, operations, financial performance and the market price of
our Equity Shares will baffected by interest rates, government policies, taxation, social and ethnic instability and other
political and economic developments affectindia.

Factorghatmayadversehaffectthe Indianeconomyandhenceour resultsof operationsnayinclude:

A any exchangerate fluctuations, the imposition of currencycontrolsand restrictionson the right to
convert or repatriate currency or export assets;

any scarcity otredit or othefinancing in India, resulting ian adverse effect on economimnditions in
India and scarcity of financing for our expansions;
prevailingincomeconditionsamonglndiancustomersndindiancorporations;

epidemicor any other public healthin India or in countriesin the region or globally, including in

I ndi ads various neighboring countries;
hostileor war like situationswith the neighboringcountries;

macroeconomic factors and central bank regulation, including in relation to interest rates movements
which may in turn adversely impact our accessafoital and increase our borrowing costs;

volatility in, andactualor perceivedrendsin tradingactivity on,I n d priadfpal Stock Exchange
declinein India'sforeignexchangeeservesvhich mayaffectliquidity in theIndianeconomy;
downgradingof | n d Bosedeggrdebtratingby ratingagenciesand

ToTeTo  Pele oo Do
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A difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms
and/or a timely basis.

A Any slowdown or perceived slowdown in the Indegonomy, or in specific sectors of the Indian economy
or certain regions in India, could adversely affect our business, results of operations and financial condition
and the price of the Equity Shares.

72. Any adversechange or downgradein ratings of India may adverselyaffect our business,results of operations
and cash flows.

Any adverse revisions to Indiads credit ratings intern
our ability to raise additional oversefisancing and the interest rates and otheommercial terms at which such
additional financing is available. This could have an adverse effect on our ability to fund our growth on favorable terms
or at all, and consequently adversely affect our business and financial performance and the priequifyoBhares.

73. The occurrence of natural or maimade disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and ar business

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and meate disasters, including acts of terrorism and militartions, could adversely

affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war may
adversely affect the Indian securities markets. In addition, any deterioration in international relafienw|lly between

India and itsneighboring cantries, may result in investor concern regarding regional stability which could adversely
affect the price of the Equity Shares. In additimdlia has witnessed local civilisturbances imecent years anid is

possible thafuture civil unrest as well as other adverse social, economic or political events in India could have an
adverse effect on otlousiness.

Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of
risk and could have an adverse effect on our business and the market price of the Equity Shares.

74. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, &RISU.S.
GAAP,which may be material 0 i n \assessnemtssobodinancial condition, result of operations and cash flows.

Our restated summary statements of assets and liabilities as at September 30, 2021 and restated summary statements of
profit and loss (including other comprehensineome), cash flows and changes in equity for the Fiscals 2021, 2020

and 2019 have been prepared in accordance with the Indian Accounting Standards notified under Section 133 of the
Companies Act, 2013, read with the Ind AS Rules and restated in accowiim¢ke SEBI ICDR Regulations, the

SEBI Circular and the Prospectus Guidance Note.

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles on the
financial data included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial statements
to those of US GAP, IFRS or any other accounting principles. US GAAP and IFRS differ in significant respects from
Ind AS and Indian GAAP. Accordingly, the degree to which the Restated Financial Information included in this Draft Red
Herring Prospectus will provide meanfoginformationis entirelydependenbnther e a devel d familiarity with Ind

AS, IndianGAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices
on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.
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SECTION IV -INTRODUCTION

THE OFFER

PRESENTOFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity SharesOffered through Public Offer 1)

Offer of 50,00,000Equi ty Shares of 2  dla
(including a YJlperEaquityShasepershare aggregatng
11 Lakhs

The Offer Consists of :

Fresh Issue 3350,00Equi ty Shaael fodr c as[H](rcludinga
Sharepr e mi uffipef Equity Shar e) [flgakhs. s

Offer for sale® Offer for sale by existing shareholddi8,50,00e qui t y <Sleachatd
pri cé@poefr equity shdflekhsaggregatin

Out of which:

Offer Reservedfor the Market Maker [ 68 q u ity Shaacels fodr ¢ asho(actuding a pharg
pr e uyndplef Equity Share) [ldakhss ha

Net Offer to the Public [ 6B g i ty Sbhaacectkls fodr c¢ asfhod(lactuding a $harg
premi unbpjef Equity Share) Mldakhss ha

Out of which*

A. QIB Portiorf¥® Not morethan[ 6Equi ty SkRameh dbdfor cash o

(including a Share r e mi u[ ndpkeo Equity Share) per share aggregatin
[1] Lakhs

Of which

i. AnchorInvestorPortion

Upto[ OElqui t y SZearcehs fofr c¢ a§ B(ihcdutinga Share

premi unbpjef Equity Share) {ldakhss ha
i. Net QIB Portion (assuming Anchor| Upto[ 6Elqui t y S2earcérs fofr ¢ a§ B(ihdudinga Shang
Investor Portion is fully subscribed) premi umplef Equity Share) Hldakhss ha

Of which

a) Available for allocation to Mutual Funds only

Upto[ 6Bqui t y S2earcéers fofr c¢ af B(ihdutinga Sharg

(5% of the Net QIB Portion) premi ymplef Equity Share) [ldakhss ha

b) Balance of QIB Portion for all QIBs including| Upto[ 6Elqui t y S2earcérs fofr ¢ a § B(ihcdudinga Sham
Mutual Funds premi uynmpef Equity Share) Hldakhss ha
B. NonInstitutionalPortion Notlessthan[ 6Elqui t y S2earcehs f@ofr ¢ a § B(ihcuding
aSharegr emi Unipjef Equity Share) [Yéakhs

C. RetailPortion Notlessthan[ 6Elqui t y S2earcéhs fofr ¢ a § B(ihcuding
aShare@r emi Unipjef Equity Share) [féakhs

Pre and Posti Offer Equity Shares

Equity Sharesoutstandingprior to the Offer

1,38,50,00Equity Sharef facevalueof Rs.2 each

Equity Sharesoutstanding after the Offer

Upto 1,78,50,00@Equity Shareof facevalueRs.2 each

Useof Net Proceedsby our Company

Please see the chapter titftdd b j e ¢ tOfferdooh padetBef this Draft Re
Herring Prospectus.

* Subjectto finalisation ofthe Basisof Allotment.Numberof sharesmayneed tdbeadjustedfor lot sizeupondetermination offfer price.

Notes:

1) TheOfferis being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This

Offeris beingmadeby our companyin termsof Regulationof 229 (2) of SEBIICDR Regulationgeadwith Rule19(2)(b)(i)
of SCRRwvhereinnotlessthan25%of theposti Offer paid upequitysharecapital of our companyare beingoffered to the

public for subscription.

2) TheOfferhas been authorized by the Board of Directors vide a resolution passed at its meeting®etoban 16, 2023

and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies

Act, 2013 at the Extra Ordinary General Meeting helddmtober 19, 2023.

The Selling Shareholder haonsented to participate in the Offer for Sale in the following manner:

Name of the| Type Date of| Date of Authorization | Equity Shares held [Equity Shares offered | % of the pre-Offer
Selling Authorization Resolution as of date of thelby way of Offer for | paid-up Equity Share
Shareholder Letter DRHP Sale capital
Opalforce Inc Promoter | Octoberl8, 2023 | October 18, 2023 1,20,48,795 16,50,000 13.69

The Selling Shareholder has confirmed that the Equity Shares proposed to be offered and sold in the Offer are eligible in

term of SEBI (ICDR) Regulations, 2018 and thdtas not been prohibited from dealings in securities market and the
Equity Shares offered and sold are free from any lien, encumbrance opérisdrights. The Selling Shareholderdaso
severally confirmed that is the legal and beneficial owners of the Equity Shares being offered by them under the Offer for

Sale.
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3)

4)

5)

6)

In the event of ovesubscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or
above theéffer Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a proportionate
basis subject to valid bids received at or aboveQFfer Price. The allocation to each Retail Individual Investor shall not

be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Retail Portion, the remaining available
Equity Shars, if any, shall be allocated on a proportionate basis.

The SEBI ICDR Regulations permit t@é&er of securities to the public through the Book Building Process, which states
that, not less than 15 % of the N@effer shall be available for allocation on a proportionate batisNonInstitutional
Bidders and not less than 35 % of the Néffer shall be available for allocation on a proportionate basis to Retail
Individual Bidders andnot more tharb0% of the Ne©Offer shall be allotted on @roportionate basis to QIBs, subject to
valid Bids being received atr abovethe Offer Price. Accordingly we haveallocatedthe NetOfferi.e. not morethan[ %
oftheNetOfferto QIBandnotless tharj % of the NeOffer shall be available for allocation to Retail Individual Investors
and not less thahf]% of the NeOffer shall be available for allocation to Nenstitutional bidders.

Subject to valid Bids being received at or aboveQlfffer Price, undersubscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spider from any other category or combination of categories of Bidders
at the discretion of our Comparayd theSelling Shareholdein consultation with the Book Running Lead Manager and

the Designated Stock Exchange, subject to applicable laws.

The Equity Shares being offered by 8wlling Shareholdeare eligible for being offered for sale as part of the Offer in
terms of the SEBI | CDR Regul ations. For details of aut h
Statutory Dis2lhAosureso on page

For details, includinggr ounds for r e j eOffar Btaucture® o f eOffelBArodéxlurd r el erpag
232and235 respectively. For details of the terms of @ifer, sTerms ofith®©ffed o n 23ha g e

Our Company and Selling Shareholder, in consultation with the Book Running Lead Manager, allocate up to 60% of
the QIB Portionto Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations. One
third of the Anchor InvestdrPortion shall be reserved for domestic Mutual Funds, subject to valid Bids being received
from domestic Mutual Funds at or above Arehor Investor Allocation Price. In the event of urdebscription in the

Anchor Investor Portion, the remaining Equity S¥sashalbe added to the QIB Portion. Further, 5% of the Net QIB
Portion shall be available for allocation on a proportionate basis to Metmals only, and the remainder of the QIB
Portion shall be available for allocation on a proportionate basis to all QIB Bidders tfzaheAnchor Investors),
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Howeveagdthgate
demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shaabtedeaiallotment

in theMutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other
than Anchol nvestors) in proportion to their BOfferProcedur@r f urt
beginning on pag235 of this Draft Red HerringProspectus.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Congeniyed from the Restated Financial
Information as atind for thethree month period endedune 30, 202and as at and for the Financial Years endiéaich

31, 2022, 2021 and 2020. The Restated Financial Information referred to above is presented under the section titled
AFi nanci al I nf or mat i ds8of this ®@ft Red Herripg PoospecRus. ghe sulhmary of financial
information presented below should be read in conjunction with the Restated Financial Information, the notes thereto and
the chapters titled #AFinanci al nand Analysia ofiFioamdal Pagitidn afidMa n a
Results of Operat i onlS8andOg gspectiveélynofthisoDnaft Rea fezring\Poospectus.

(The remainder of this page is intentionally left blank)
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GENERAL INFORMATION

Our Company was incorporated on September 24, 206@péa | f or ce Sof t war ea privatd imitedPr i v a
company under the Companies At®56 pursuant to a certificate of incorporation daBaptember 24, 2008sued by

the Registrar of Companigdaharashtra, Pun&ubsequently, our Company was converted into a public limited company
pursuant to a resolution passed by our Shareholders at an extraordinary general meeting held on August 16, 2023 and
consequently the name o fOpalfarce Satevareplradia imitdda sa nd h an ferde stho cé
incorporation dated September 6, 2023 was issued by the Registrar of Companies, MahaRgheda ¢ corporate
identification number of our Companyli2900PN2009FLC134715.

Reaqistered Office of our Company

Opalforce Software India Limited
3 Floor Awfis Space GK Mall,
SR NO 133/1/3,161,11

Pimple Saudagar,

Puné 411 027,

Maharashtra, India.
Telephone:+91920 940 1976
E-mail: info@opalforce.com
Investor grievance id:_investors@opalforce.com
Website: www.opalforce.com
CIN: U72900PN2009FLC134715

As on date of this draft Red Herring Prospectus, our Company does not have a corporate office.

Reaqistrar of Companies

Our Company is registered with the Registrar of Companies, Maharashtra at Pune situated at the following address:

Registrar of Companies, Maharashtra at Pune
PCNTDA Green Building, BLOCK A,

15t& 2" Floor, Near Akurdi Railway Station, Akurdi,
Punei 411 044, Maharashtra, India.

Telephone: +91202 765 1375, 202 765 1378
Facsimile +91202 553 0042

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date of this Draft Red Herring Prospectus:

S.No. Name Designation DIN Address
1. Aditya Sitaram Joshi Chairman andlanaging Director 02322541  B3/602 Swapna Nagari, Telco Roa
and ChiefExecutive Officer Udyam Nagar, Opposite Annasah

Magar Stadium, Pimpri, Pune411 018,
Maharashtra, India

2. Shyam Behari Sharm: Executive Director 09434393  House No. 1749, Sectorf/E, Faridabad
121 006 Haryana, India.

3. Sheela Sharma Non Executive Director 09783932  House No. 1749, Sector/E, Faridabad
121 006, Haryana, India.

4. Sarika Sharma Independent Director 10245269  Flat No. G401, Lunkad Zodiac Co. Op

Hsg. Soc., Near HDFC Bank, Vima
Nagar, Pune- 411 014, Maharashtre
India.

5. Shabnam Khureshi  Independent Director 09834413 Khoja Dharmshala Same, Khoja Ga
Jamnagar 361 001, Guijarat, India.

For detailed profile of our Directors, please refer to the chapter fi@eol Managemend on pagel34 of the Draft Red
Herring Prospectus.

Chief Financial Officer
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Nitesh Narayan Shetty is theChief Financial Officeiof our Company. His contact details are set forth hereunder.

3 Floor Awfis Space GK Mall,
SR NO 133/1/3,161,11

Pimple Saudagar,

Puné 411 027,

Maharashtra, India.
Telephone:+91 900 405 5559
E-mail: accounts@opalforce.in

Company Secretary and Compliance Officer

Binny Porwal, is the Company Secretary and Compliance Offioérour Company. Her contact details are set forth
hereunder.

3 Floor Awfis Space GK Mall,
SR NO 133/1/3,161,11
Pimple Saudagar,

Puné 411 027,

Maharashtra, India.
Telephone:+91920 940 1976
E-mail: cs@opalforce.com

Investor grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the Offer in
case of any preOffer or post-Offer related problems, such as nofreceipt of letters of Allotment, non-credit of
allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders and nonreceipt of funds
by electronic mode.

All grievances relating to the Offer may be addressed to the Registrar to the Offer with a copy to the relevant Designated
Intermediary with whom the ASBA Form was submitted. The Bidders should give full details such as name of the sole or

first Bidder, ABA Form number, Bidder DP ID, Client ID, PAN, date of the ASBA Form, details of UPI IDs (if

applicable), address of the Bidder, number of Equity Shares applied for and the name and address of the Designated

Intermediary where the ASBA Form was submittedti®y ASBA Bidder.

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the

documents/information mentioned hereinabove.

For all Offer related queries and for redressal of complaints, investors may also write to the Book Running Lead Manager.

Details of Key Intermediaries pertaining to this Offer of our Company:

Book Running Lead Manager

Khandwala Securities Limited

Vikas Building, Ground Floor,

Green Street, Fort, Mumbai400 023,
Maharashtra, India.

Telephone: +91224 076 7373;

Facsimile: +91224 076 7377 | 78;

Email: ipo@kslindia.com, rinav@kslindia.com;
Website: www.kslindia.com;

Contact Person:RinavManseta / Abhishek Joshi
CIN No.: L67120MH1993PLC070709

Reqistrar to the Offer

Bigshare Services Private Limited

S6-2, 8" Floor, Pinnacle Business Park,

Next to Ahura Centre, Mahakali Caves Road,
Andheri (East) Mumbai 400093,
Maharashtra, India.

Telephone +91 22 6263 8200
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Facsimile +91 22 6263 8299

Email: ipo@bigshareonline.com

Website: www.bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Contact Person:Vinayak Morbale

SEBI Registration Number: INRO00001385

Legal Advisor to the Offer

T&S Law

Near VVIP Mall, Raj Nagar Extension,
Ghaziabad 201 017,

Uttar Pradesh, India

Telephone:+91 931 022 0585
Contact Person:Sagarika Kapoor
Email: info@tandslaw.in

Statutory and Peer Review Auditor of our Company

M/s Katariya & Munot

105, 106, Blll, Lloyds Chambers,
Mangalwar Peth, Maldhakka Chowk,
Punei 411 011 Maharashtra, India
Telephone +91 9890310296

Email: poonam@pckca.com
Website www.pckca.com

Contact Person Poonam Katariya
Membership No: 119638

Firm Registration No.: 128438W
Peer Review Certificate N0.012259

Bankers to our Company

The Federal BankLimited

PB No. 103, Federal Towers,

Head Office, Aluva 683 101,

Kerala, India

Telephone +91 484 263 0996

Facsimile: +91 484 263 0996

Email: ashtad@federalbank.co.in
Website: www.federalbank.co.in

Contact Person Ashtad Hormazdiar Digaria
CIN: L65191KL1931PLC000368

Advisor to the Company

Neomile Corporate Advisory Limited
Unit Number 1215, C Wing,

One BKC, Bandra Kurla Complex,
Mumbaii 400 051,

Maharashtra, India.
Telephone:+91226 239 8080
Email: info@nemolilecapital.com
Website: www.neomilecapital.com
Contact Person:Kirtan Rupareliya

Banker to the Offer

The Banker(s) to the Offer shall be appointed prior to filing of the Red Herring Prospectus.
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Refund Bank

The Refund Bank(s) shall be appointed prior to filing of the Red Herring Prospectus.
Sponsor Bank

The Sponsor Bank(s) shall be appointed prior to filing of the Red Herring Prospectus.

Syndicate Member

The Syndicate Member(s) shall be appointed prior to filing of the Red Herring Prospectus.

Designated Intermediaries
SelfCertified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedarydsupdated from time to time. For

details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs andoliie applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)d=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)ldrespectively, as updated
from time to time.

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs andolmie applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)idedD updated from time to

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as O6Annexure A6 for the SEBI circular number
amened.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone numbmeaibaddress, is
provided on the website of the Stock Exchange, at National Stock Exchange of India Limited,.aseindia.conas
updated from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number andneail address, is provided on the website of National Stock Exchange of India Limited at
www.nseindia.com/productssntent/equities/ipos/asba_procedures.htm as updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldedONSDL CDPs and at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=C8BL. CDPs, as updated

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebagdv.in)
updated from time to time.

IPO Grading

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency

Credit Rating
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As this is an Offer of Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is applicable for this Offer.
Brokers to the Offer

All members of the recognized stoekchanges would be eligible to act as Brokers to the Offer.

Debenture Trustees

As this is an Offer is of Equity Shares, the appointment of Debenture trustees is not required.
Monitoring Agency

As the Net Proceeds of the Offer wildl be |l ess than 10
a monitoring agency be appointed by our Company.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent d&etbber 20, 202%om the Statutory Auditors to include their name as
required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Red Herring
Prospectus as an fiexperto as defi ned extantandinitS eapacity asman 2 ( 3 ¢
independent Statutory Auditor and in respect of its (i) examination report Qatidber 20, 2022n our restated
consolidated financial information; and (i report date@ctober 20, 2028n the statement of special tax benefits in this

Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

Inter -se Allocation of Responsibilities

Khandwala Securities Limited being the sole Book Running Lead Manager will be responsible for all the responsibilities
related to ceordination and other activities in relation to the Offer. Hence, a statement of inter se allocation of
responsibilities isiot required.

Filing

TheDraft Red Herring Prospectusll not be filed with SEBI, nor will SEBI issue any observation on the Offer Document

in terms of Regulation 246 (2) of SEBI ICDR Regulations. Pursuant to SEBI Master Circular, a copy of the Red Herring
Prospectus/ Prospectus will be filed online thro8&BI Intermediary Portal at https://siportal.sebi.gov.in. Further, a copy

of Red Herring Prospectus/ Prospectus, will also be filed with the EMERGE Platform of National Stock Exchange of India
Limited, where the Equity Shares are proposed to be listed.

A copy of the Red Herring Prospectus, along with the material contracts, documents and the Prospectus will also be filed
with the RoC under Section 26 and Section 32 of the Companies ActarRD1Brough the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Changes in Auditors during the last three years

There has been no change in the Auditors of our Company during the last three years preceding the date of this Draft Red
Herring Prospectus.

BOOK BUILDING PROCESS

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our C@ngahg Selling Shareholder
consultation with the Book Running Lead Manager in accordance with the Book Building Process and advertised in all
editions of {]], an English national newspaper, all editionsfpf [a Hindi national newspaper and all Marathi editions of

[11, a regional language newspaperaféthi, being the regional language of Pune, where our Registered Office is situated)
at least two working days prior to the Bid/Offer Opening date. The Offer Price shall be determined by our Gordpany

the Selling Shareholden consultation with the Book Running Lead Manager in accordance with the Book Building
Process after the Bid/Offer Closing Date.
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Principal parties involved in the Book Building Process are
Our Company;
The Book Running Lead Manager, in this case being Khandwala Securities Limited;

The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with National Stock
Exchange of India Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;

The Registrar to the Offer, in this case beBigshare Services Private Limited
The Escrow Collection Banks/ Bankers to the Offer and
The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Offer is being made through the Book Building Process whgfiétnof the Net Offer shall be available for allocation

on a proportionate basis to QIBs. 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available fortalo@m a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price.

Further, not less thdif]% of the Net Offer shall be available for allocation on a proportionate basis tinkl@ntional
Bidders and not less th§f]% of the Net Offer shall be available for allocation to Retail Individual Bidders, in accordance
with the SEBI Regulations, subject to valid Bids being received at or above the Offer Price.

All potential Bidders may participate in the Offer through an ASBA process by providing details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Offe Undersubscription if any, in any category, except in the QIB Category, would be allowed to be
met with spill over from any other category or a combination of categories at the discretion of our CanapieySelling
Shareholdein consultation withhe BRLM and the Designated Stock Exchange.

All Bidders are mandatorily required to use the ASBA process by providing the details of their respective ASBA Account
in which the corresponding Bid Amount will be blocked by the SCSBs or, in the case of UPI Bidders, by using the UPI
Mechanism.

In accordance with the SEBI ICDR Regulations, QIB and-Matitutional Bidders are not allowed to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders can revistheir Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date.

Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall be mad
on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less than
theminimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares,
if any, shall be allotted on a proportionate basis. Undeibscription, if any, in any category, would be allowed to be met

with spill i over from any other category or a combination of categories at the discretion of our Camgding Selling
Shareholdein consultation with the Book Running Lead Manager and the Stock Exchange. However,suimription,

if any, in the QIB Portion will not be allowed to be met with spill over from other categories or a combination of categories

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors applying in a public issue shall use only Application
Supported by Blocked Ammt (ASBA) process for application providing details of the bank account which will be blocked

by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Rigi@ividual Investors applying in public issue may

use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a
payment mechanism with Application Supported by Blocked Amount for making applicatiodetads in this regards,
specific attention is invited to the chapter titlé@ffer Procedur® beginning on pag@35 of the Draft Red Herring
Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Offer.

For further details on the method and procedure for Bidding, please see section f@ffdedProcedur® on page235
of this Draft Red Herring Prospectus.
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lllustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Offer. Bidders can bid at any price within the Price Band. For instance,
assume a Price Baradf 20 to 24 per shar e, Of fer size of 3,000
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer at various prices aadollated from Bids received from various investors.

Bid Quantity Bid Amount () Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to issue the
desired number of Equity Shares is the price at which
and the Selling Shareholdier consultation with the BRLM, may finalise the Offer Price at or below suckOfuRrice,
i .e., at or bel ow 22.00. A | -bff BBI§ adesvalid Bids and ara ¢posidered foh i s

allocation in the respectiveategories.
Steps to be taken by the Bidders for Bidding:
Check eligibility for making a Bid (see section titié@ffer Procedur® on page235of this Draft Red Herring Prospectus);

Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application
Form;

Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.

Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed by
the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all values
ensure thayou have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form. The
exemption for Central or State Governments and officials appointed by the courts and for investors residing in Sikkim is
subject to the Depositary Particiga® s ver i fi cation of the veracity of such
documentary evidence in support of their claims.

Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red Herring Prospectus
and in the Bid cum Application Form;

Bid/Offer Program:

Event Indicative Dates

Bid/Offer Opening Date [ 0]

Bid/Offer Closing Date [ 6]

Finalization of Basis of Allotment with the Designated Stock Exchange ©On or before [0
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA AccolOn or before [0

or UPI ID linked bank account
Credit of Equity Shares to Demat accounts of Allottees On or before [0

Commencement of trading of the Equity Shares on the Stock ExchangelOn or bef ore [ 0

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement dfading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the
Bid/Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Offer Period by our
Company, revision of the Price Band or alglays in receiving the final listing and trading approval from the Stock
Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and
in accordance with the applicable laws. SEBI pursuant to diecular bearing reference number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the time taken for listing of specified securities
after the closure of public issue to 3 working days (T+3 days) as against the present requiremenkiof&leys (T+6
days); O0OTd6 being issue closing date. The provisioens of
opening on or after September 1, 2023 and on mandatory basis for public issues opening on or after Decer8ber 1, 202
Our Company may choose to close this Offer within three (03) working days, in accordance with the timeline provided
under the aforementioned circular.
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Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Offer Period (except for the Bid/Offer Closing Date). On the Bid/ Offer Closing Date, the Bid Cum Application
Forms will be accepd only between 10.00 a.m. to 3.00 p.m. (IST) for retail anetetail Bidders. The time for applying

for Retail Individual Applicant on Bid/ Offer Closing Date maybe extended in consultation with the BRLM, RTA and
National Stock Exchange of India LimiteEmerge taking into account the total number of applications received up to the
closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Offer Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Offer Closing Date and, in any case, not later
than 3.00 p.m(IST) on the Bid/ Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST.
Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid/Offer
Closing Date, as is typically experead in public Offer, some Bid Cum Application Forms may not get uploaded due to

the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation
under this Offer. Applications will be accepted only Working Days, i.e., Monday to Friday (excluding any public
holidays). Neither our Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due
to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and-Nwtitutional Applicants are not allowed to withdraw or lower

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail
Individual Apgicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Offer Closing Date.
Allocation to Retail Individual Applicants, in this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic bodkvigsthe data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the
final data forthe purpose of Allotment. In case of discrepancy in the data entered in the electronic f#palk e data
contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the
Offer shall ask the relant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE OFFER

Our Companyand the Selling Shareholdiarconsultation with the BRLM, reserve the right not to proceed with the Offer
at any time before the Bid/Offer Opening Date without assigning any reason thereof.

If our Company withdraw the Offer any time after the Offer Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of the Offer Closing Date, providing reasons for not proceeding with the Offer
shall be issued bgur Company. The notice of withdrawal will be issued in the same newspapers whereGtifeipre
advertisements have appeared and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar
to the Offer, will instruct the SCSBs to llock the ASBA Accounts within 1 (one) working Day from the day of receipt

of such instruction.

If our Company withdraw the Offer after the Bid/Offer Closing Date and subsequently decides to proceed with an Offer of
the Equity Shares, our Company will have to file a fresh Red Herring Prospectus with the stock exchange where the Equity
Shares may berpposed to be listed.

Notwithstanding the foregoing, the Offer is subject to obtaining (i) the final listing and trading approval of the Stock
Exchange with respect to the Equity Shares Issued through the Prospectus, which our Company will apply for only after
Allotment;

UNDERWRITING AGREEMENT

The Company and the Book Running Lead Manager to the Offer hereby confirm that the Offer will be 100% Underwritten
by the Underwriters [A].

Pursuant to the terms of the Underwriting Agreement da:
the Underwriters are subject to certain conditions specified therein. The Details of the Underwriting commitments are as
under:

No. of shares Amount % of the total
Details ofthe Underwriters underwritten* Underwritten Offer Size
(_in Lakh) Underwritten
[ 6] [ 6] [ 6] [ 6]

*I ncludes [ 0] 2EQ@i & & cIs h & o ethedvViarkeh Makef Reservdtian]Pbrtion which are to be
subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation 261
of the SEBI (ICDR) Regulations, as amended.
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In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The above mentioned
Underwriter is rgistered with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock
Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company has entered into a Market Making Agreement
Market Making obligations under this Offer:

All [ 6] [ 0]

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead
Manager and the Market Maker (duly registered with National Stock Exchange of India Limited to fulfil the obligations of
Market Making) datedf]] to ensure compulsory Market Making for a minimum period of three years from the date of
listing of equity shares offered in this Offer.

[11, registered with EMERGE Platform of National Stock Exchange of India Limited will act as the Market Maker and has
agreed to receive or deliver of the specified securities in the market making process for a period of three years from the
date of listing 6éour Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars issued by National Stock Exchange of India Limited and SEBI in this matter
from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

1. The Market Maker shall be required to providewaa& quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every
black out period when theugtes are not being offered by the Market Maker.

2 The minimum depth of the quote shall be 1,00, 000.
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in onkt along with a declaration to the effect to the selling broker.

3. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given
by him.

4. After a period of three (3) months from the market making period, the market maker would be exempted to provide
guote if the Shares of market maker in our Company r
ought to be allotted under thidffer). Any Equity Shares allotted to Market Maker under this Offer over and above
[ 6] Equity Shares would not be taken in to considerat
the Shares of market maker in our Company reduce tod240ffer Size, the market maker will resume providing 2
way quotes.

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making proces¢ational Stock Exchange of India Limiteday intimate the same to SEBI after due
verification.

6. There would not be more than five Market Maker for th
Maker may compete with other Market Maker for better quotes to the investors.

7. On the first day of the listing, there will be pppening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the preopencall auction. In case equilibrium price is not discovered the price band in the normal trading session shall
be based on Offer price.

8. TheMarkerMakermay alsde presentn the openingcall auction, buthere isno obligationonhim to doso.

9. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully
from the markei for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, ihforcemajeure will be applicable for nezontrollable reasons. The decision of the
Exchange for deciding controllable and raontrollable reasons would be final.

10. The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
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11.

12.

13.

14.

15.

16.

Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker(s) in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing
the existing Market Makefrom its duties in order to ensure compliance with the requirements of Regulation 261 of
the SEBI (ICDR) Regulations. Further the Company and the Lead Manager reserve the right to appoint other Market
Maker(s) either as a replacement of the current Mavlaker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws and regulations
applicable at that particular point of time.

Risk containment measures and monitoring for Market Maker EMERGE Platform of National Stock Exchange

of India Limited will have all margins which are applicable onMsional Stock Exchange of India Limitédain
Board viz., Markto-Market, ValueAt-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base
Minimum Capital etcNational Stock Exchange of India Limitedn impose any other margins as deemed necessary
from timeto-time.

Punitive Action in case of default by Market Maker: EMERGE Platform of National Stock Exchange of India
Limited will monitor the obligations on a real time basis and punitive action will be initiated for any exceptions and /
or nonrcompliances. Penalties / fines may be imposed by the Exchange on the Mizkketin case he is not able to
provide the desired liquidity in a particular security as per the specified guidelines. These penalties / fines will be set
by the Exchange from time to time. The Exchanwgeimpose a penalty on the Market Maker in case he is not present

in the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be monetary as
well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid
down that for Offer size up to 250 crores, the appl

a. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the equilibrium price.

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the Offer price.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement
for first 10 days from commencement of trading. The following spread will be applicable on the SME platform.
S.No. Market Price ProposedSpread (in % to sale
Slab(in Rs.) price)

1. Upto 50 9

2. 50to 75 8

3. 7510 100 6

4, Above 100 5

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange frotimtiene to

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, based on the Offer size and as follows:
Offer Size Buy quote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial (including mandatory initial inventory of
inventory of 5% of the Offer size) 5% of the Offer size)

Upto 20 Cro 25% 24%

20 Crore to 20% 19%

50 Cr 8r0e Cira 15% 14%
Above 80 Cr 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SEBtibnal Stock Exchange of India Limitém time to
time.
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CAPITAL STRUCTURE

The share capital of our Company as on date of this Draft Red Herring Prospectus is set forth below:

(" in lakhs, except
. Aggregate Value at | Aggregate Value at
=l Mo, FeriEUEmE Nominal Value Offer Price

A. Authorised Share Capital out of which :

2,00,00,000 Equity Sh<acks ha] 4,00,00,000 | -
B. Issued, Subscribed and Paidip Share Capital before the Offer out of which

1,385000Equity Shares ha+wachg f a] 2,77,00,000 | -
C. Present Offer in terms of this Draft Red Herring Prospectu§’

Issue of upto50,00,00Equi ty Shareéd® at [ 6] [ 6]

[ 6] per Equity Share

consisting of:

Fresh Issue of upt®3,50,00Equi ty Shares o [11

each at a PpeeshbrBdm of [ 1]

Offer for Sale of uptd6,50,00Equi ty Shares -0 [

each at a 9PpeeshErBdm of [ [

Which comprises:

[ 6] Equity -&hah eat od pri2de o [ 6] [ 6]

reserved as Market Maker Portion

Net Offer to Public-eedcH 64t E [ 6] [ 6]

[ 6] per Equity Share to the

Of which®:

Up to [ 0] E q u-ietayc hShaar eas pafi c ¢

Share wild.l be available for [ 6] [ 6]

lakhs

Up to [ 0] E q u-ietayc hStaar eas pafi c ¢

Share wildl be availabl e f @00 [ 6] [ 6]

lakhs
D. Paid-up Share Capital after the Offer

1,785000Equi ty Shaactes of 2/ | [ 6]
E. Securities Premium Account

Before the Offer Nil

After the Offer [ 6]

@ The present Offer has been authorized pursuant to a resolution of our Boarddtatder 16, 202and the Fresh Issue has been
authorised pursuant to a special resolution of our Shareholders aAnanalGeneral Meeting date@ctober 19, 2028nder Section
62(1)(c) of the Companies Act, 2013.

@The Offer for Sale has been authorized by the Selling Shareholder by way of its consent let@ctoadl8, 202and resolution
of its board of directors date@ctober 18, 2023The details of the Equity Shares offered in the Offer for Sale have been provided below:

S. No. Name of the Selling Shareholder Number of Equity Shares % of preOffer paid up Equity
offered Share Capital
1. Opalforce Inc 16,50,000 13.69

@) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abdee Bz ©f
Undersubscription, if any, in any of the categories, would be allowed to be met witb\apilfrom any of the otherategories or a
combination of categories at the discretion of our Compary the Selling Shareholder consultation with the Lead Manager and
Designated Stock Exchange. Such iserspill over, if any, would be affected in accordance with applicablg, laules, regulations
and guidelines.

Classeof Shares

Our Company has only one c¢l ass of s heachenly Al the issaed Equity e . E
Shares are fully paidp. Our Company has no outstandaogivertible instruments as on the date of this Draft Red Herring
Prospectus.
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Details of changes in Authorized Share Capital of our Company since incorporation

The initial authori s e &000a0dRupead fivedakhs only)rdivided inigp5®,800 Equity Shares
of 10/ each Further, the authorised share capital of our Company has been altered in the manner set forth below:

Dat e of SH Particulars of Change AGM/EGM
Meeting From To
June 12, 2023 5,00, 000 divided i 3,50,00,000 dilEG™M

10 each Equity Shares of
July 20, 2023 3,50,00,000 divide 4, 00,00, 000 di| AGM

of 10 each Equity Shares of
The Shareholders of our Company at an EGM held on September 29, 2023 apprdivésisubf 40,00,000 equity shares having face valu
Rs. 10feach in the Authorized Share Capital of the company into 2,00,00,000 equity shares iof k&4 marer that one equity share of R
10~ shall constitute 5 equity shares of Rs.gtch.

NOTES TO THE CAPITAL STRUCTURE

1) Share Capital History of our Company:
Equity Share Capital

The following table sets forth details of the history of padEquity Share capital of our Company:

Date of Allotment No. of Equity Face Issue Nature of Nature of Cumulative Cumulative
Shares value Price consideration Allotment number of Equity]  paid -up
() ( ) Shares Capital
()
On Incorporatioh 10,000| 10 10 Cash Subscription  to 10,000 1,00,000
Memorandum  off
Associatiort)
July 20, 2023 24,00,000| 10 N.A. Consideration | Bonus Issu@ 24,10,000| 2,41,00,00
other than Cash
July 31,2023 37,000 10 10 Cash Preferential 24,47,000| 2,44,70,00
Allotment®
August 3, 2023 3,13,000f 10 10 Cash Preferential 27,60,000| 2,76,00,000
Allotment?
August 10, 2023 10,000 10 10 Cash Preferential 27,70,000| 2,77,00,000
Allotment®
The Shareholders of our Company at an EGM held on September 29, 2023 apprdivégiaubf 40,00,000 equity shares having face valu
Rs. 10/ each in the Authorized Share Capital of the company into 2,00,00,000 equity shar@s of 8&&h a manner that one equity share of
10~ shall constitute 5 equity shares of Rs.gtch.
Subdivision of 1,38,50,0000 2 - - - 1,38,50,000| 2,77,00,000
Equity Shares

*The MoA of our Company was signed on September 15, 2009, However, our Company was incorporated on September 24, 2009.

(@ Subscription of to the MOA for the total of 10,000 Equity Shar&pajforce Ing(9,999 Equity Shares) and Ritesh Ramavtar
Sharma (1 Equity Share).

@ Bonus issue of Equity Shares in the ratio of 240:@palforce Inc(23,99,760 Equity Shares) and Bhavin Goda (240 Equity
Shares).

@) Preferential Allotment of 37,000 Equity Shares to following persons/ entities:

S. No. Name ofallottee No. of shares allotted
1. Ritesh Ramavtar Sharma 5,000
2. Bhavin Goda 5,100
3. Manish Sharma 100
4. Rama Krishna Rao Avanigadda 1,000
5. G Satish Kumar 1,000
6. Kuldeep Chobey 3,000
7. Rohit Balkrishna Kalamkar 1,000
8. Uday Surpuriya 500
9. SanskaPrabhakar 1,000
10. Namita Nupur 300
11. Siddharth Kasliwal 300
12. Geeranjali Nagwade 1,000
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S. No. Name ofallottee No. of shares allotted
13. Sonal Sinha 1,000
14. Vasudha Vishal Kanade 500
15. Vinay Kumar Pathak 1,000
16. Soni Malay 500
17. Sonali Ashok Rane 300
18. Chandresh Bavishi 1,000
19. Gopireddy Charan Raj 300
20. Menaka R 500
21. Amit Singh 5,000
22. Atib Pasha 1,000
23. Jitendra Shivaji Khairnar 300
24. Shriya Khobragade 300
25. Harsh Vardhan Dadoo 3,000
26. Khanindra Talukdar 3,000

Total 37,000

@) Preferential Allotment of 3,13,000 Equity Shares to follovgegsons/ entities:

S. No. Name of allottee No. of shares allotted Total Shareholding (%)
1. | Bhavin Goda 4,400 0.34
2. | Vinay Kumar Pathak 1,000 0.07
3. | Rakhi Vinay Sharma 3,000 0.11
4. | Sheetal Lokesh Sharma 3,000 0.11
5. | Nitesh Shetty 500 0.02
6. | Kiran Mata 1,000 0.04
7. | Arpit Inani 300 0.01
8. | Prachiti Dipak Parikh 300 0.01
9. | Ritika Sharma 1,00,000 3.62
10.| Swati Sharma jointly with Sunila Narottam Joshi 1,00,000 3.62
11.| Sheela Sharma 97,500 3.53
12.| Shweta BC 1,000 0.04
13.| Akshaya Musale 1,000 0.04

Total 3,13,000 12.68

®)  Preferential Allotment of 10,000 Equity Shares to following persons/ entities:

S. No. Name of allottee No. of shares allotted Total Shareholding (%)

1. | Yashwanth Somanna 1,000 0.04
2. | Praveen Chandannavar 1,000 0.04
3. | Vishal Gavate 500 0.02
4. | Jitendra Pawar 500 0.02
5. | Amit Sharma 2,000 0.07
6. | Ashish B Dani 5,000 0.18

Total 10,000 0.37

2) Preference Share capital history of our Company

Our Company does not have any preference share capital as on the date of this Draft Red Herring Prospectus.
3) Issue of equity shares for consideration other than cash or out of revaluation reserves and through Bonus Issue:

Except as set out below we have not issued equity shares for consideration other than cash:

Date of Number of Face Issue Nature of allotment Benefit Source out of
allotment | equity shares| Value Price accrued to our | which bonus
allotted Company shares issued
July 20, | 24,00,000 10 N.A. Bonus issue in the ratio of 240 Nil Bonus issueq
2023 authorised by our Board, pursua out of Free
to a resolution passed at its meeti Reserves

held on July 19, 2023 and by o
shareholders  pursuant to

resolution passed at the AGM he
on July 20, 2023

4) As of date of this Draft Red Herring Prospectus, our Company has not allotted Equity Shares pursuant to any scheme
approved under sections 3894 of the Companies Act, 1956 and/or sectionsZ&8Dof the Companies Act, 2013.
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5) Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase

scheme
6) Except as disclosed below, our Company has not issued any Equity Shares at a price which may be lower than the
Issue Price, during a period of one year precedingaiteof this Draft Red HerringProspectus:
Date of Number of Face Issue Reason for Whether part of Promoter Name of allottees
allotment Equity value | price per allotment Group
Shares () Equity
allotted Share
Q)
July 20, 24,00,000 10 N.A. Bonus issue in| Opalforce In¢ the Promote Pl e as e r Shdreq
2023 the ratio of of our Company was allotte| Capital History of our
240:1 Equity Shares pursuant to tf Company- Equity Share
issue Capitalb, f or d
July 31, 37,000 10 10 Preferential No of allottees.
2023 Allotment
August 3, | 3,13,000 10 10 Preferential Sunila Narottam Joshi an
2023 Allotment Sheela Sharma, the membg
of our Promoter Group wer|
allotted  Equity  Shares
pursuant to the issue
August 10, | 10,000 10 10 Preferential No
2023 Allotment

(The remaining page has beientionally left blank)
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Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Catego Category of No. No. of fully No. of | No Total No. of Shareh | Number of Voting Rights held in each | No. of | Shareholdi No. of Number of No. of
ry Shareholder (11) of paid-up Partly . of shares held olding class of securities (1X) Shares | ng asa % locked-in Equity Equity
() Shar Equity paid- sh i = asa% underl assuming Equity Shares Shares held

ehold | Shares held up are (IV)+(V)+ ( of total ying full Shares pledged or in
ers (v) Equity s ++VI) no. of outsta | conversion (XI1) otherwise demateriali
(D) Shares | un Equity nding of encumbere zed form
held de Shares conver | convertible d XIV)
V) rly (calcul tible securities (X111
ing ated as | Class Total Total securit No. (a) No | Asa | No | Asa
de per (Equity) as a % ies . % of . % of
po SCRR) of (includ (a) | total | (a) | total
sit (VI (A+B+ ing share share
or As a% C) warra s s
y of nts) held held
rec (A+B+ (b) (b)
eip C2)
ts
(\%
]
(A) Promoters and 3" 1,30,36,295| 94.13 - 1,30,36,295 94.13 1,30,36,295| 1,30,36,295| 94.13 - - - - - - 1,30,36,295
Promoter Group
(B) Public 41 8,13,705 | 5.87 - 8,13,705 5.87 8,13,705 8,13,705 5.87 - - - - - - 6,68,705
©) Non PromoterNon - - - - - - - - - - - - - - - -
Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying deposit
ory receipt
(C2) Shares held b - - - - - - - - - - - - - - - -

employeetrusts

Total 44 1,38,50,000 | 100.00 | - 1,38,50,000 | 100.00 | 1,38,50,000| 1,38,50,000| 100.00 - - - - - - 1,37,05,000

~Aditya Sitaram Joshi and Priyanka M Joshi do not hold any Equity Shares in our Company, as of date of this Draft Refrbigyeaotys.

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBEbiskatipns, one (1) day prior to the listing of the Equity shares.

The shareholding pattern will be uploaded on the websitecok$xchanges before commencement of trading of such Equity Shares. The Equity Shares held by our Promoters and members of
our Promoter Group are in dematerialized form.
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8) Other details of shareholdingof our Company:

a) Particulars of the shareholders holding 1% or more of theygaghare capital of our Compaaggregating

to 80% or more of the paigp share capital and the number of shares held by them as on the date of filing of
this Draft Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Offer

No. Equity Share Capital

1. Opalforce Inc 1,20,48,795 87.00

2. Ritika Sharma 5,00,000 3.61

3. Sunila Narottam Joshi 5,00,000 3.61

4. Sheela Sharma 4,87,500 3.52
Total 1,35,36,296 97.74

b) Particulars of the shareholders holding 1% or more of theygaielquity share capital of our Company and
the number of shares held by them ten (10) days prior to the date of filing of this Draft Red Herring Prospectus:

Sr. No. Particulars No. of Equity Shares % of Shares to Prei Offer
Equity Share Capital
1. Opalforce Inc 1,20,48,795 87.00
2. Ritika Sharma 5,00,000 3.61
3. Sunila Narottam Joshi 5,00,000 3.61
4, Sheela Sharma 4,87,500 3.52
Total 1,35,36,296) 97.74

¢) Particulars of theshareholders holding 1% or more of the pajdequity share capital of our Company and
the number of shares held by them one (01) year from the date of filing of this Draft Red Herring Prospectus:

% of Shares to Prei Offer

Sr. Particulars No. of Equity Shares

No. Equity Share Capital

1. Opalforce Inc 9,999 99.99
Total 9,999 99.99

d) Particulars of the shareholders holding 1% or more of theygaiequity share capital of our Company and

the number of shares held by them two (02) years prior to filing of this Draft Red Herring Prospectus:

% of Shares to Prei Offer

Sr. Particulars No. of Equity Shares

No. Equity Share Capital

1. Opalforce Inc 9,999 99.99
Total 9,999 99.99

e) None of the shareholders of our Company holding 1% or more of thaipaidpital of the Company as on

9)

the date of the filing of the Draft Red Herring Prospectus are entitled to any Equity Shares upon exercise of
warrant, option or right to convert a dehae, loan or other instrument.

Our Company has not made any initial public offer of its Equity Shares or any convertible securities during
the preceding 02 (two) years from the date of this Draft Red Herring Prospectus.

Our Company does not have any intention or proposal to alter its capital structure within a period of six (06)
months from the date of opening of the Offer by way of split/consolidation of the denomination of Equity
Shares or further issue of Equity Shawdsether preferential or bonus, rights or further public issue basis.
However, our Company may further issue Equity Shares (including issue of securities convertible into Equity

Shares) whether preferential or otherwise after the date of the openingdffeh® finance an acquisition,
merger or joint venture or for regulatory compliance or such other scheme of arrangement or any other
purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of Directors

to be in thenterest of our Company.
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10)

11)

12)

13)

14)

15)

Shareholding of our Promoters

Set forth below are the details of the build of shareholding of our Promoter:

Opalforce Inc

Date of Nature of Consideration No. of Equity F.V | Issue/ % of % of
Allotment / Transaction Shares (in | Transfer | Pre-Issue Post
Transfer Rs) Price Equity Offer
(inRs.) | Paid Up Equity
Capital Paid Up
Capital
September Incorporation Cash 9,999 10 10 99.99 (1
24, 2009
July 20, 2023 Bonus Issue - 23,99,760 10 - 99.99 (1
The Shareholders of our Company at an EGM he®bptember 29, 2023 approved-gistision of 40,00,000 equity shares having f
value of Rs. 10kach in the Authorized Share Capital of the company into 2,00,00,000 equity shares iof R&:t2A manner that ol
equity share of Rs. X&hall constitite 5 equity shares of Rs: Zach.
| 1,20,48,795 2 - 87.00 1
Total 1,20,48,795 87.00 1

Aditya Sitaram Joshi and Priyanka M Joshi do not hold any Equity Shares in our Company, as of date of this Draft
Red Herring Prospectus.

As onthedate of theDraft Red Herring Prospectutie Company has 44 (forty four) members/shareholders.

Thedetailsof the Shareholding of the members of the Promoter Group as on the date of this Draft Red Herring
Prospectus are set forth in the table below:
Sr. | Name of the Shareholders Pre-Offer Post- Offer
No. Number of Equity % of Pre- Number of % of Post-
Shares | Offer Equity Equity | Offer Equity
Share Shares Share
Capital Capital
Promoters
1. | Opalforce Inc 1,20,48,795 87.00 (1 [1
2. | SunilaNarottam Joshi 5,00,000 3.61 (1 [
3. Sheela Sharma 4,87,500 3.52
Total 1,30,36,295 94.13 1 1
Total 1,30,36,295 94.13 1 1

Our Promoters, Promoter Group, Directors of our Company and their relatives have not undertaken purchase
or saletransactionsn the Equity Shares of our Company, during a period of six (06) months preceding the

date on which thi®raft Red Herring Prospectissfiled with Stock Exchange.

There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company
and their relatives, have financed the purchase by any other person of securities of our Company other than
in the normaktourseof the business of the financing entity during the period of six (06) months immediately

preceding the date of filing of tHeraft Red Herring Prospectus

Promoter so

Contri

b-ln tletaitsn

and

ot her

Lock

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20.00% of the fully diluted
postOffer capital of our Company held by the Promoters shall be locked in for a period of three years from the
Mi ndo mmenn tPr oMot ey §
of the fully diluted posOffer Equity Share capital shall be locked in for a period of six months from the date of

date of

Allotment.
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Thelocki n of the Mini mum Promoterés Contribution would b
details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares.
Foll owing are the details of Minimum Promoterés Contr
Number Nature of Date of Face Offer / Nature of % of fully Period of
of Equity Allotment / Allotment | value | Acquisition consideration diluted lock-in
Shares Transfer and Date | (in ) Price per (cash / other | post Offer
locked when Equity than cash) paid-up
in*(M@)E) made fully Share (in ) capital
paid-up
Opalforce Inc
[ 0] [0 [0/ [6 [0 [ o [0 [0
TOTAL [ & [ &
* Subject to finalisation of Basis of Allotment.
(1)For a period of three years from the date of allotment.
(2)All Equity Shares have been fully paig at the time odllotment.
(3) All Equity Shares held by our Promoters are in dematerialized form.
For details on the buildp of the Equity Share capital held by our PromotersiiBeails of the Buildup of our
Promoter so osrmpagerdhol di ng
The Promotersd Contribution has been brought to the
persons defined as Opromoter6 under the SEBI (1 CDR) F
The Equity Shares that are being lockedd ar e not , and wil |l not be, inelig
Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237
of the SEBI (ICDR) Regulations, ouo@pany confirms that the Equity Shares which are being leickdd not,
and shall not, consist of:
Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of
assets or capitalization of intangible assets
Equity Shares resulting from bonus issue by utilization of revaluations reserves or unrealized profits of the
Company or from bonus issue against Equity Shares w
contribution;
Equity Shares acquired during the preceding one year, at a price lower than the price at which the Equity
Shares are being offered to the public in the Issue;
Equity Shares issued to the Promoters upon conversion of a partnership firm;
Equity Shares held by the Promoters that are subject to any pledge; and
Equity Shares for which specific written consent has not been obtained from the respective shareholders for
inclusion of their subscriptioninin the Promotersé C
Our Company has not been formed by the conversion of a partnership firm into a company in the past one year
and thus, no Equity Shares have been issued to our Promoters upon conversion of a partnership firm in the past
one year. All the Equity Shares hddg the Promoters and the members of the Promoter Group are held in
dematerialized form.
In terms of undertaking executed by our Promoters, Egq
to lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the date of filing
of this Draft Red Herrig Prospectus till the date of commencement of lock in period as stated in this Draft Red
Herring Prospectus.
Other than the Equity Shareslockech as Pr omot ersdé6 Contribution for a pe
above, the entire pr®@f f er capi t al of our Company, i ncluding the

as per Regulation 238 of th&BI (ICDR) Regulations, shall be locked in for a period of one year from the date
of Allotment of Equity Shares in the Offer. Such ldck of the Equity Shares would be created as per the bye
laws of the Depositories.
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16)

17)

18)

19)

20)

21)

22)

23)

Ot her requirementsadin respect of 61 ock

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Offer may be Transfer to any other péigidimg the Equity Shares which are lockad

as per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of thia lndke hands of the
transferees for the remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are
locked in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, may be Transfer to and
amongst Promoters / members of the Prom@teup or to a new promoter or persons in control of our Company,
subject to continuation of loek in the hands of transferees for the remaining period and compliance of Takeover
Code, as applicable.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the lertkEduity Shares held by our Promoters

can be pledged only with any scheduled commercial banks or public financial institutions or a systemically
important norbanking finance comparor a housing finance company as collateral security for loans granted by
such banks or financial institutions, provided that such loans have been granted for the purpose of financing one
or more of the objects of the Offer and pledge of the Equity Skmeeterm of sanction of such loans.

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which are
lockedin for a period of one year from the date of allotment may be pledged only with scheduled commercial
banks, public financial institutionsystemically important nebhanking finance companies or housing finance
companies as collateral security for loans granted by such entities, provided that such pledge of the Equity Shares
is one of the terms of the sanction of such loans.

Our Company, our Promoters, our Directors andBihek Running_ead Manager have no existing buyback
arrangements or any other similar arrangements for the purchase of Equity Shares being offered through the
Offer.

The postOffer paid up Equity Share Capital of our Company shallexceed the authorised Equity Share
Capital of our Company.

There have been no financing arrangements whereby our Directors or any of their relatives have financed the
purchase by any other person of securities of our Company during the six months immediately preceding the
date of filing of this Draft Red Herringr&spectus.

No person connected with the Offer, including, but not limited to, our Company, the members of the
Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to angd&r for making a Bid, except for fees or commission for
services rendered in relation to the Offer.

There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the
date of filing of the Draft Red Herringréspectus until the Equity Shares have been listed on the Stock
Exchange or all application monies have been refunded, as the case may be.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other
convertible instruments into Equity Shares as on the date of this Drafiétadg Prospectus.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group

during the period between the date of filing the Draft Red Herring Prospectus and the date of closure of the
Offer, shall be reported to the Stock Exepas within 24 hours of the transaction.
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24)

25)

26)

27)

28)
29)

30)

31)

32)

33)

34)

All Equity Shares issued pursuant to the Offer shall be fully-ppidt the time of Allotment and there are
no partly paigup Equity Shares as on the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the Lead Manager and their respective associates (as
defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not
hold any Equity Shares of our Company. The Udadager and their affiliates may engage in the transactions

with and perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for whichaetheythe future

receive customary compensation.

Except forOpalforce Ingwho is our Promoter and the Selling Shareholder, offering its shareholding in the
proposed Offer, ar Promoters and th@emberof our Promoter Group will not participate in the Offer.

Followingare thedetailsof Equity Shares of our Company held by our Directors, Key Management Personnel
and Senior Management

Sr.  Name of the Shareholders Pre-Offer Post- Offer
No. Number of % of Pre- Number of % of Post
Equity Shares | Offer Equity | Equity Shares | Offer Equity
Share Capital Share Capital

Promoters

1. Sheela Sharma 4,87,500 3.52 (1 [
2. Khanindra Talukdar 15,000 0.11 [l I
3. Kiran Srichand Mata 5,000 0.04 [l [l
4, Yashwanth B S 5,000 0.04 Al Al
5. Praveen S Chandannavar 5,000 0.04 Al Al
6. NiteshNarayan Shetty 2,500 0.02 1M 1M
Total 5,20,000 3.77 1 1

OurCompanyhas not raised any bridge loans which are proposed to be repaid from the proceeds of the Offer.

Investors may note that in case of egabscription, allotment will be on proportionate basis as detailed under
ABasis of AlIl ot menmtQX fiem tPhimgneiridop @@235 ot this Dradt dRed
Herring Prospectus. In case of oxibscription inall categories the allocation in the Offer shall be as per
the requirements of Regulation 253 (2) of SEBI (ICDR) Regulations, as amended from time to time.

An investor cannot make an application for more than the number of Equity Shares offered in this Offer,
subject to the maximum limit ahvestmentprescribed under relevant laws applicable to each category of
investor.

An oversubscription to the extent of 10% of the Offer can be retained for the purpose of rounding off to the
nearest integer durinfinalizing the allotment, subject to minimum allotment, which is the minimum
application size in this Offer. Consequently, the actual allotment may go up by a maximum of 10% of the
Offer, as a result of which, the peBffer paid up capital after the Offer would alscrease by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Pramdatalgext to lock

in shall be suitably increased; so as to ensure that 20% of the post Offappadital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met witbvapifrom any of
the other categories or a combination of categories at the discretion of our Coamghtiye Selling
Shareholdein consultation with the Lead Manager and Designated $rckangeSuch interse spill over,
if any, would be effected in accordance with applicable laws, rules, regulations and guidelines.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made
either by us or bpur Promoters to the persons who receive allotments, if any, in this Offer.

As on date of this Draft Red Herring Prospecthereare no outstanding financial instruments or any other

rights thatwould entitle the existing Promoters or shareholders or any giesonany option toreceive
Equity Shares after the Offer.
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1.

OBJECTS OF THE OFFER

Thelssuecomprise®of aFreshissueof upto33,50,000 Equityshares of 2 éach of our Companyor cashatan
Offer Price of [ d-perEquity Shareaggregatingipto [ olLpkhs and Offer for Sale of upi®,50,000 Equity
Shares of 2 éach of our Company by Selling shareholders.

Net Proceeds

Thedetailsof the proceedsf the Issueareset forth inthetable below:

(7 lakhs)
Particulars Amount
GrossProceeds of the Issue [ ©
Less:IssueExpenses* [ 6
Net Proceeds** [ ©

*For details se€'lssueRelatedExpenses below on pag8&1l.
** To befinalisedupondeterminatiorof thelssuePrice andupdatedn the Prospectugprior to thefiling with the
RoC.

Requirements of Funds

Our Company proposes to utilise tHet Proceeds for the following:
1. Fundingof working capitalrequirement®f our Company;

2. General Corporate Purposes.

(Collectively,referred tahereinasthe"Objects")

The main objects clause and the objects incidental and ancillary to thebyjetts as set out in the Memorandum

of Association our Company enable us: (i) to undertake our existing business activities; (ii) to undertake the
activities proposed to be funded from the Net Proceeds (including the activities for which the fundsesarmark
towards general corporate purposes shall be used); (iii) to undertake the activities for which the relevant loans
were raised, which are proposed to be prepaid or repaid from the Net Proceeds.

Further, our Company expects to receiveliberefits of listing of the Equity Shares on the EMERGE Platform of
National Stock Exchange of India LimitetNNSE') i ncl udi ng t he enhancement of
brand image among our existing and potential customers as well as vendors and creation of a public market for
our Equity Shares imdia.

Utilisation of Net Proceeds
The Net Proceeds are proposed to be utilised in the manner set forth below:
Funding of working capital requirements of our Company

We propose to utilise 1,800Lakhs from the Net Proceeds to fund the working capital requirements of
ourCompanyin Fiscal2024 and Fiscal 2025

We have significant working capital requirements and we fund a majority of our working capital
requirements in the ordinary course of business from our existing equity, irtecnadls and financing
facilities from various banks, financial institutions and #amking financial companies.

In light of the increasing orders and expansion obtgness model, we require working capital to finance
the recruitment of technical staff, setting of infrastructure for proper work environment and work space
and procure higher levels of technical capabilities for timely and efficient delivery ofesmnd client
satisfaction.

Further, the funding of the incremental working capital requirements of our Company will help to a
consequent increase in our profitability and in achieving the proposed targets as per our business plan.
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Existing and Estimated Working Capital Requirement

The

det ai
from the restated consolidated financial statements, and the sources of funding of the same and

|l s of

our

Companyébs

wor ki

ng

capital

estimated working capital requirements for Fiscal 2024 and peddaading of such working capital
requirements are as set out in the table below:

( 7in lakhs)
S. No. Particulars As at As at As at As at June | As at March | As at March
March 31, | March 31, | March 31, 30, 2023 31, 2024 31, 2025
2021 2022 2023
(Actual) (Actual) (Actual) (Actual) (Estimated) | (Estimated)
1 Current Assets
a) Inventories
b) Trade Receivables 58.00 402.20 394.32 1,023.55 1,947.25
c) Loans & 66.86 41.84 0.82 0.67 0.82 0.82
Advances
d) Cash and Cash 2.65 2.10 13.50 8.79 714.99 119.52
Equivalent
e) Other Current 1.71 39.73 207.31 218.49 228.04 250.84
Assets
Total Current 71.22 141.67 623.83 622.27 1,967.40 2,318.43
Assets (A)
2 Current
Liabilities
a) Trade Payables 0.11 242.73 193.30 149.41 258.34
b) Other Current 8.47 50.66 21.97 112.63 137.18
Liabilities
c) Shortterm 0.72 35.09 133.87 144.92 147.26 161.98
provisions
d) Shortterm
Borrowings
Total Current 0.72 43.67 427.26 360.19 409.29 557.51
Liabilities (B)
3 Net Working 70.50 98.00 196.57 262.08 1,558.11 1,760.92
Capital
Requirements (A
B)
4 Non-Current 15.3077 16.6541 16.6541 16.6541 16.6541
Investments
Total Funding 70.50 98.00 196.57 262.08 1,558.11 1,760.92
Requirement
5 Funding Pattern
Current
Borrowings from
Banks, Financial
a) Institutions and
Others, Internal
Accruals and
Equity
b) Share Capital 1.00 1.00 1.00 1.00 277.00 277.00
o) Reserves and
Surplus 84.80 113.47 242.42 299.71 2.42 334.04
d) Other Longterm
liabilities
e) Long-term
provisions 15.35 15.35 15.35 15.35
) Proceeds from thg 2.000.00
Issue
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S. No Particulars As at As at As at As at June | As at March | As at March
March 31, | March 31, | March 31, 30, 2023 31, 2024 31, 2025
2021 2022 2023
(Actual) (Actual) (Actual) (Actual) (Estimated) | (Estimated)
Total 85.80 114.47 258.77 316.06 2,294.77 626.39

Holding Period (Number of Days)

The table below contains the details of holding period (in number of days) for Fiscal 2023, Fiscal 2022 and

Fiscal 2021 and the estimated holding period (in days) for the Fiscal 20&#easdumptionbasednwhich

theworkingplanprojections haveeenmade anépprovedy our Boardof Directorsin their meeting held on

October 25, 2023

Number of days for the year ended
q March 31, March 31, March 31, March 31, 2025
Particulars 2021 2022 2023 March 31, 2024

(Actual) (Actual) (Actual) (Estimated)
Current Assets
Trade Receivables - 58.00 402.20 1,023.55 1,947.25
Current Liabilities
Trade Payables - 0.11 242.73 149.41 258.34

The table below sets forth the key assumptions for holding period levels:

S. No.

Particulars

Assumptions

Current Assets

1.

Trade Receivables

Our Company gives credit facility to itsistomers in the normal course of busin
with credit terms of 45 days from the date of invoice. We shall continue prov|
credit facility to our customers with the credit term of 45 days from the da
invoicing.

Current Liabilities

1.

Trade Payables

Our Company receive the credit from Suppliers / Vendors in the normal cou
business for 45 days from the date of invoice for technical services and 15 dji
others. We expect to receive a credit from Suppliers / Vendors in the normal
of bushess for 45 days from the date of invoice for technical services and 15 da
others

General Corporate Purposes

Our

Company

proposes to depl oy t[ha&akhs, dowards generalN e t Pr

corporate purposes and the business requirements of our Company as approved by the Board, from time to
time, subject to such amount not exceeding 25% of the Gross Proceeds of the Issue, in compliance with the
SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise Net Proceeds include, without
limitation, meeting ongoing general corporate contingencies, strengthening marketing capabilities and brand
building exercises, enhancing our technolaglated infrastructure, strategic initiatives and acquisition
and/or funding any shortfall in any of the abovementioned objects. The quantum of utilisation of funds
towards each of the above purposes will be determined by our Board, based on the aoallynaeailable

under this head and the business requirements of our Company, from time to time.

In addition to the above, our Company may utilise the Net Proceeds towards other purposes considered
expedient and as approved periodically by our Board, subject to compliance with necessary provisions of

t he

Companies

Act . Our &veflaxbdity in Gtissingrsarplus greoomesniftanys h a | |

Our management will have the discretion to revise our business plan from time to time and consequently our
funding requirement and deployment of funds may change. This may also include reschedptimgotbed
utilization of Net Proceeds. Our management, in accordance with the policies of our Board, will have
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flexibility in utilizing the proceeds earmarked for general corporate purposes.
Issue RelatedExpenses

Thetotalexpensesf thelssueareestimatedo beapproximately [ 6ldkhs.Theexpensesf thislssue
includeamong others, listing fees, selling commission and brokerage, fees payable to the LM, Legal
Advisor to the IssueRegistrar to the Issue, Escrow Collection Bank(s) and Sponsor Bank to the Issue,
processing fee to the SCSBs for processing application forms, brokerage and selling commission payable
to Members of the Syndicate, Registered Brokers, CRTAs, SCSBs and CDPs, printing and stationery
expenses, advertisirand marketing expenses, fee payable to consultants and auditors for deliverables
in connection with the Issue and all other incidental and miscellaneous expenses for listing the Equity
Shares on th8tockExchange.

All Issue expenses will be borne, upon successful completion of the Issue, by our Company in accordance
with applicable law.

The breakup of the estimated Issue expenses are as follows:

( "in lakhs
Particulars Estimated | As a % of the total | Asa% of the
Expenses? estimated Issue total Issue
Expense&) Sizé?

Fees payable to the LM and commissions (includ [ © [ &4 [ 4
underwriting commission, brokerage and selli
commission)
Selling Commission/processing fee for SCSH [ © [ &4 [ &4
SponsorBank(s) and Bankers to the Issue and
payable to the Spons&ank for Applications made
by RIls. Brokerage, underwriting commission a
selling commission and applying charges for
Members of the Syndicate, Registered Broke
CRTAs andCDPs(P®®)E)6)
Feegpayableto the Registrarof thelssue [ © [ &4 [ &4
Fees payable to the other advisors to the Iss [ © [ &4 [ &4
Company
Other Expenses
a. Listing fees, SEBI fees, Stock Exchan [ © [ &4 [ &4
processing fees, ASBA software fees, and ot
regulatory expenses
b. Printinganddistribution of Issue Stationery [ O [ & [ &4
c. AdvertisingandMarketingExpenses [ © [ &4 [ &4
d. Feegpayableto theLegal Advisor to the Issue [ O [ &4 [ &4
e. Miscellaneous [ © [ &4 [ &4
Total estimatedlssueexpenses [ © [ &4 [ &4

* |ssueexpensefcludegoods and servicdsx, whereapplicable.lssueexpensewvill beincorporated athetime
of filing of the Prospectudssueexpenseare estimateand are subject to change.

(1) To be determined on finalization of the Is§uiEe and updated in the Prospectus prior to filing with the RoC.
(2) Selling commission payable to the SCSBs, on the portion for Retail Individual Investors aimdtitlational
Investors which are directly procured and uploaded by the SCSBs, woulddiews:
Portion for RetailIndividual Investors [0] % of the Amount Al l ottt
Portion for NortInstitutionallnvestors [ & ]ofthe AmountAllotted* (plusapplicabletaxes)
*AmountAllottedis the productof the numberof Equity SharesAllotted and thdssuePrice.

Further, application charges of 7 [ 0] (plus applicahb
collectedby the Syndicate RTAsand CDPs (excludingapplicationsmadeby UPI Applicantsusing the UPI
Mechanism)Theterminalfromwhichthe Applicationhasbeenuploadedwill betakeninto accountin orderto
determinethe total applicationcharges.No additional applicationchargesshall be payableto SCSBon the
Application Forms directly procuredby them.Selling commissiorpayableto the RegisteredBrokersonthe
portion for Retail Individual Applicants and NortInstitutional Applicants,which are directly procuredby the
Registered Brokers and submitted to SCSBepforoc essi ng, shall b eForm@pusd] per v
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applicable goodandservicegax)

(3) Noadditionaluploading/processinghargesshallbepayablebyour Companyo the SCSBsntheApplications
Formsdirectly procuredby them.

Processing/uploadindeespayableto the SCSBwn the portion for Retail Individual Applicants and Non
Institutional Applicants which are procured by the members of the Syndicatefgubicate/Registered
Broker/RTAsCDPsand submittedo SCSHor blocking,wouldbeasfollows:

Portion for Retaillndividual ~ [ o per valid Application Form (plus applicable taxes
Investors*
Portionfor NorInstitutional ~ [ & fer valid Application Form (plus applicablgaxes)
Investors*

*For each validapplication.

(4) TheProcessindeesfor applicationsmadeby UPI Applicantsusingthe UPI Mechanisnwouldbeasfollows:
SponsoBank(s)* - [6] per wvalid Application
TheSponsoBank(s)will beresponsibldor makingpaymentso
thethird partiessuchas remitter bank,NCPI and suchother
partiesagrequiredin connectionwith the performanceof its
dutiesunderthe SEBkirculars, the SyndicatéAgreemenand
otherapplicablelaws.
Payableto Membersof theSyndicat ™ [ &pervalid application(plusapplicabletaxes)
(including their sub Syndicat
Members)RTASCDPs
The processing fees for applications made by UPI Applicants using the UPI Mechanismeteasbd to the
remitter banks (SCSBs) ordfter such banks provide a written confirmation on compliatitbeSEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, read with the SEBUlar no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/6atedMarch 16,2021.

(5) Selling commission on the portion for Retail Individual Applicants (includipglicationsusing the UPI
Mechanism) and Nemstitutional Applicantswhichare procuredby member®f the Syndicaténcludingtheir
subSyndicateMembers)Registered Broker&RTAsand CDPswould beasfollows:

Portion for Retaillndividual Investors* [ 6 ]ofthe AmountAllotted(plusapplicabletaxes)

Portion for NortInstitutionalInvestors* [ 6 ]ofthe AmountAllotted(plusapplicabletaxes)

*AmountAllottedis the productof the numbenf Equity SharesAllotted andthe IssuePrice

The Selling Commission payable to the Syndicate-/Syublicate Members will be determined on the basis of
theapplicationformnumber series providedthattheapplicationis alsoapplicantsbytherespectiveSyndicate

/ SubSyndicateMember For clarification, if a SyndicateASBAapplicationonthe applicationform number /
series ofa Syndicate/ SubSyndicateMember,is applicants byan SCSBthe Selling Commissiomill be
payableo the SCSBndnotthe Syndicate SubSyndicate Member.

Theselling commissiorand applicationchargespayableto RegisteredBrokers,the RTAsand CDPswill be
determined orthe basisof the applicantsterminalid as capturedin theapplicationBookof NSE.

Pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made

using the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall be processed

only after application monies are blocked metbank accounts of investors (all categories). Accordingly,
Syndicate/SuBy ndi cat e Member shalll not be able to Bid the
Application Form need to be submitted to SCSB for blocking of the fund and uploathiegStack Exchange

bidding platform. To identify bids submitted by Syndicate /Suldicate Member to SCSB a special&id+

application form with a heading / watermatByndicate ASBAmay be used by Syndicate / Syndicate

Member along with SM Code and Broker Code mentioned on theuBidApplication Form to be eligible for

brokerage on allotment. However, such special forms, if used for RIB applications and NIB applications up to

™ 5 lakhs will not be eligible for brokerage.

The processing fees for applications made by UPI Applicatigisg the UPI Mechanism may be released to

the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 2, 2021 read with SEBI Circular No.
SEBI/HO/CFD/DILZCIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees to the
SCSBs shall be made in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April
20,2022 ad SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.
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Interim Use of Funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from
the Net Proceeds in deposits only with one or more scheduled commercial banks included in the Second
Schedule of the Reserve Bank of India Act, 1934aragnded. Iraccordancevith Section27 of the
Companies Ac2013,our Companygonfirmsthatit shallnotusethe NetProceed$or buying,tradingor
otherwisedealingin sharef any other listedompanyor for anyinvestmenin the equitymarkets.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Draft Red Herring Prospectushich are required to be repaid from the Net Proceeds.

Monitoring of Utilisation of Funds

Since the Net Proceeds do not exceed 10,000 I a
Company is not required to appoint a monitoring agency for the purposes Igbthés Our Board and

Audit Committee will monitor the utilisation of the proceeds of the Issue. Our Company will disclose

the utilization of the Net Proceeds under a separate head in our balance sheet along with the relevant
details, for all such amountsdt have not been utilized. Our Company will indicate investments, if any,

of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals subsequent to
receipt of listing and trading approvals from the Stock Exchange.

Pursuant to the SEBI Listing Regulations, our Company shall disclose to the Audit Committee of the
Board of Directors the uses and applications of the Net Proceeds. Our Company shall prepare a statement
of funds utilised for purposes other than those dtatehisDraft Red Herring Prospectasd place it

before the Audit Committee of the Board of Directors, as required under applicable law. Such disclosure
shall be made only until such time that all the Net Proceeds have been utilised in full. Thenstateme
shall be certified by the statutory auditor of our Company. Furthermore, in accordance with Regulation
32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchange on a half
yearly basis, a statement indicating (i) deviatighany, in the utilisation of the proceeds of the Issue

from the objects of the Issue as stated above; and (ii) details of category wise variations in the utilisation
of the proceeds from the Issue from the objects of the Issue as stated above.

Variation in Objects of the Issue

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the
Objectsof the Issue unleseur Companyis authorisedo do so by way of a specialresolutionof its
Shareholdershrougha postal balloand such variation will be in accordance with the applicable laws
including the Companies A@013andthe SEBIICDR Regulationsln addition,thenoticeissuedo the
Shareholders relationto the passing osuchspecialresolution("Postal Ballot Notice") shallspecify

the prescribeddetailsandbe publishedn accordancevith the Companieéct, 2013. The Postal Ballot
Notice shall simultaneously be published in the newspapers, one in English and one in Tamil, the
vernacular language of the jurisdiction where our Registered Office is situated in accordance with the
Companies Act, 2013 and djmable rules. OuPromotewill berequiredto provideanexit opportunity

to suchShareholdersvho do not agreeto the proposal to vary the Objects, at such price and in such
manner, in accordance with Section 13(8) and other applicable provisions@driEanies Act, our
Articles of Association, and the SEBI ICDR Regulations.

Appraising Entity

None of the objects of the Issue for which the Net Proceeds will be utilized have been appraised by
any bank or financial institution or othiedependent agency.

Other Confirmations
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No part of the Net Proceeds will be utilized by our Company as consideration to the Promoters, members
of the Promoter Group, the Directors, our Group Company(ies), our Key Managerial Personnel or our
Senior Management Personnel. Our Company has not @ntéoeor is not planning to enter into any
arrangement / agreements with the Promoter, members of the Promoter Group, the Directors, our Group
Company(ies), our Key Managerial Personnel or our Senior Management Personnel in relation to the
utilization ofthe Net Proceeds of the Issue. Further, except in the ordinary course of business, there is no
existing or anticipated interest of such individuals and entities in the Objects as set out above.
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BASIS FOR OFFER PRICE

The Priceof 0] per E qeternmined by bua Companysn consultation with the Lead Manager, on the
basis of the qualitative and quantitative factors as
each and the Issue Price[oBig[ &times the face value.

Investors should also refer toOuUr Busines$, "Risk Factors, "Restated Financial Informatiof,
"Management 6s Discussion and Analysis ofandOthaanci al F
Financial Information" on pagesl05 28, 158 198 and 194, respectively, to have an informed view before

making an investment decision.

Qualitative Factors
We believe that our business strengths listed below enable us to remain competitive in the business:

Customizedsolutions

SpecializedRecruitment and Assessment

Strategic Partnership

Global Presence

Diversified business across several verticals

Strong execution capabilities with industry experience
Existing client relationship

Quality Assurance

Experienced Management Team

E R I

For more details on quantitative factors, please refer to chHapterBusiness Competitive Strength'son page
107.

Quantitative Factors

Some of the information presented bel@hating to our Company is based on the Restated Consolidated Financial
Statements. For more details, please refeR&stated Financial Informatiofi on pagel58

Investors should evaluate our Company and form their decisions taking into consideration its earnings, and based
on its growth strategy. Some of the quantitative factors which may form the basis for computing the Issue Price
are as follows:

l. Basic and Diluted Earnings per Share'(EPS")

Fiscal Year ended Basic EPS Diluted EP Weight
March 31, 2023 5.03 5.03 3
March 31, 2022 1.47 1.47 2
March 31, 2021 0.08 0.08 1
Weighted Average 3.02 3.02 6
June 30, 2023* 2.43 2.43

*Not Annualized

Notes
(1) Earnings per Share are in accordance with Accounting StanidardEarnings per Share, notified under the
Companies (Accounting Standards) Rules, 2006, as amended

(2) Basic Earnings per Equity Share (7) = Profit for the
equity shares outstanding during the period/year
3 Diluted Earnings per Equity Share () = Profit for t

of diluted equity shares outstanding during the period/year

(4) Weighted Average = Aggregate of yeeise weighted EPS divided by the aggregate of weights i.e. (EPS x
Weight) for each year/Total of weights

(5) The figures disclosed above are based on the Restated Financial Statements.
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Priceto Earning("P/E") Rat i o i n rel at i operEquityShatee | ssue Pri ce

Particulars P/E Ratio (number of times)*

Based on Basic and Diluted EP -

BasedoWei ght ed Average EPS of -

*To be updated after finalization of the Issue Price.
Industry Peer Group P/E ratio

Based on the peer company information (excluding our Company) given below in this section:

Particulars Industry P/E (number of times)
Highest 227.97
Lowest 85.05
Average 156.51

Notes

(1) The industry high and low has been considered from the industry peer set provided later in this section. The
industry composite has been calculated as the arithmetic average P/Eradukey peer set disclosed in this
section.

(2) Moschip Technologies Limited and ASM Technologies Limited, which are listed on BSE Limited, are
considered for Industry Peer Group and the financial information for the respective listed industry peers is
sourced from the financial statements of the raieeampanies for Fiscal 2023, as available on the websites
of the Stock Exchange.

Return on Networth ("RoNW")

Fiscal Year ended RoNW (%) Weight
March 31, 2023 49.87% 3
March 31, 2022 29.14% 2
March 31,2021 2.28% 1
Weighted Average 35.03%
June 30, 2023* 19.44%

*Not Annualized

Notes

(1) Weighted average = Aggregate of yasise weighted Return on Net Worth divided by the aggregate of weights
i.e. (Return on Net Worth x Weight) for eaear/Total of weights.

(2) Return on Net Worth (%) = Restated profit for the year divided by Net worth at the end of the year.

(3) Net worth = Equity Share capital plus Reserves and Surplus

Net Asset Value per Equidach) Share (Face Value of

Particulars NAV per Equity Sha
As on June 30, 2023 12.52
As on March 31, 2023 10.09

After the Completion of the Issue:
- At Floor Price
- At Cap Price
- At Issue Price
Notes
(1) Net Asset Value per Equity Share = Net walghived from Restated Financial Statements as at the end of the
year divided by number of equity shares outstanding as at the end of the /year as per Restated Financial
Statements.

— [ [—
O¢| O¢| O«
e [
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VI. Comparisonwith Listed Industry Peers
We believe following is ouipeer group which has been determined on the basis of listed public
companies comparable in the similar line of segments in which our Company operates and whose
business segment in part or full may be comparable with that of our business, however, thr&game
not be exactly comparable in size or business portfolio on a whole with that of our business.
Following is the comparison with our peer company listed in India:
Name of the | Consolidated/ | Face Closing Revenue EPS ( ROCE | P/E RoNW PAT Market
company Standalone value price on from (%) Ratio (%) margin cap to
( p October | Operations (%) Revenue
share) | 20, 2023 ( i | Basic | Diluted from
( p Lakhs) operation
share®
Opal fo| Consol | 2 N. A.| 1, 401]| 5.03 5.0| 1009 | [ &]| 49. 4 8.65 [ d]
Softwa
I ndi a
Limite
PEER
GROUP
Moschip Consolidated 2 86. 6 19, 83| 0.38 0.3 8. 722797 5. 4 3.11 7.93
Technologies|
Limited
ASM Consolidated 10 455, 13, 91| 536 5.3|18.1]8505| 9.9 3.24 3.60
Technologies|
Limited
*Financial information for our Company is derived from the Restated Financial Statements as at andrifecah2023.
~As onOctober 20, 2023
#Will be updated in the Prospectus.
Source All the financial information for listed industry peer mentioned above is sourced from the annual report of the relevant
companies for Fiscal 2023, as available onwebsites of the Stock Exchange.
Notes for peer group:
1. P/E Ratio has been computed based on the closing market price of equity shares oiOB&iBenr20, 2028livided by the
Basic EPS as at March 31, 2023.
2. Return on Net Worth (%) = Profit for theear ended March 31, 2023 divided by Total Equity of the Company as on March
31, 2023.
3.  Market capitalisation to revenue from operations has been calculated as market capitalisation of the Comp@&myaizeon
20, 2023 divided by revenue from operations for Fiscal 2023.
4.  Market capitalisation of the Company as@©untober 202023 is the product of equity shares outstandingf&ctober 20
2023 and closing market price as Oatober 20 2023.
The trading price of the Equity Shares could decline due to the factors mentioned in thefs&tioa k Fact or s ¢
on page28 and any other factors that may arise in the future and you may lose all or part of your investments.
VII. Financial Key Performance Indicators (‘(KPIs")

The KPIs disclosed below have been used historically by our Company to understamalgaehe business
performance, which in result, help usaimalysinghe growth of various verticals in comparison to our listed peers.
The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the
basis for Issue Price.

(~ in |l akhs except perce

Key Performance Indicators March 31, 2023 March 31, March 31,

2022 202¥
Revenue frorperations 1,401.18 471.41 2.16
Total Revenue 1,401.24 471.41 2.16
Gross Profif? 744.42 324.48 2.16
Gross Margir®) » 53.13% 68.83% 100.00%
EBITDA® 190.64 28.84 1.42
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Key Performance Indicators March 31, 2023 March 31, March 31,

2022 2021
EBITDA Margir@ 13.60% 6.12% 65.67%
Profit After Tax for the Yegt'PAT") 128.95 24.27 1.42
PAT Margir® 9.20% 5.15% 65.67%
ROE"" 0.66 0.34 0.02
ROCEY®)* 0.69 0.23 0.02
Net Debt/ EBITDR) 0.08 0 0

#As certified by the Statutory Auditor vide their certificate dated Octobe2(@Z3
KPIs disclosed above has been approved by the Audit Committee of the Company in their meetirdptediotober 20, 2023.

Explanation for the Key Performance Indicators

Gross Profit is calculated as Revenues from operations less cost of giddshereas cost of goods sold is calculated as sum of opening
balance of inventory for the period/year plus cost of material consumed and construction expenses during the periodiysiagiésdance
of inventory for the period/year.

Gross margin is calculated as Gross Profit as a percentage of Revenue from operations

EBITDA means Earnings before interest, taxes, depreciation and amortisation expense, is calculated as profit befor®) taefo(os
extraordinary item for the period/year and adding back finance costs, and depreciation & amortisation expenses.

EBIT means Earnings before interest and tax, and is calculated as profit before tax/ (loss) before extraordinary iteperfiodtiiear and
adding back finance cost.

EBITDA Margin is calculated as EBITDA as a percentage of Total Revenue.

PAT Margin is calculated as profit after tax for the year as a percentage of Total Revenue.

Return on Equity (ROE) is calculated as profit after tax for the year/period divided by Total Equity.

Return on Capital Employed (ROCE) is calculated as EBIT divided by Capital Employed. Capital Employed is calculategsastotaks
total liabilities less goodwill, other intangible assets, Rightise assets and Deferred tax assets (Net), if ang tptal borrowings (including
lease liabilities) as at the end of the period/year.

Net Debt/ EBITDA: Net Debt is calculated as total borrowings (including lease liabilities) less cash and cash equivalean& dathnces
other than cash and cash equivalents as at the end of the period/year divided by EBITDA.

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, at leasyeacéinfar any
lesser period as determined by the Board of our Company), for a duration of one year after the date of tistiriggafty Shares on the
Stock Exchanges, or until the utilization of Issue Proceeds as per the disclosure made in théGejetais of thdssue' starting on page

78 of thisDraft Red Herring Prospectusvhichever is later, or for such other period as may be required under the SEBI ICDR Regulations.

Explanation for KPI metrics

KPI Explanations

Revenudrom Operationg in Revenuefrom Operationss usedby our managemento track the revenue

Lakhs) profile of the business and in turn helps assess the overall finan
performancef our Companyandsizeof ourbusiness.

GrossProfit Gross Profit provides information regarding operational efficiency of the
business.

GrossProfit Margin (%) Gross Profit Margin is an indicator of the operational profitability and
financialperformance obur business.

EBITDA ( in Lakhs) EBITDA providesinformation regardingthe operationalefficiency of the
business.

EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and
financialperformance obur business.

Profit After Tax( in Lakhs) Profit aftertax providesinformationregardingthe overall profitability ofthe
business.

PAT Margin (%) PAT Margin is anindicatorof the overall profitability and financial
performancef our business.

ROE (%) ROE provideshow efficiently our Companygenerategrofits from average
shar ehfondsd er s 6

ROCE (%) ROCE provideshow efficiently our Companygenerategarningsfrom the
averagecapitalemployedn thebusiness.

Net Debt/ EBITDA(In Times) Net Debt by EBITDAIs indicator of theefficiency with which our Comparnig
ableto leveragats debt service obligation tBBITDA.

WEIGHTED AVERAGE COST OF ACQUISITION:

a) The price per share of our Company based on the primary/ new issue of shares (equity /
convertible securities).
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There have been no issuance of Equity Shares, excluding shares issued as bonus shares, during the
18 months preceding the date of thisft Red Herring Prospectushere suclissuance is equal to

or more than 5% of the fully dilutgohidup share capital of the Company (calculated base¢he

pre-issue capital before such transaction(s)), in a single transaction or multiple transactions
combinedtogether ovea sparof 30 days.

b) The price per share of our Company based on theecondary sale / acquisition of shares (equity
/ convertible securities).

There have been no secondary sale / acquisitions of Equity Sham@svertible securitiesyhere
the promoters, members of the promoter group or shareholder(s) haviriglihéo nominate
director(s)in theboardof directorsof the Companyarea party to the transaction{excludinggifts),
during thel8 months preceding the date of tlidsaft Red Herring Prospectusvhere either
acquisition or sale is equal to or matein 5% of the fully diluted paid up share capital of the
Company (calculated based on the-issie capital beforsuch transaction(s) and excluding
employee stock options granted but not vested), in a single transactiultgale transactions
combined togethesvera sparof rolling 30 days.

c) Price per share based on the last five primary or secondary transactions;

Since there are no transactions to report to under (a) or (b) above, therefore, information based on
last 5 primary or secondatsansactiongsecondangransactionsvherePromoter/ PromoterGroup

entities orshareholder(s), noblder than 3 years prior to the date of this Draft Red Herring
Prospectusyrespectiveof the sizeoftransactionss notrequired, are not applicable.

d) Weighted average cost of acquisition, floor price and cap price:

Weighted Floor Price Cap Price
Typesof transactions averageost ( [61) ( [61)
of acquisition
( per
Share)

Weighted average cost of acquisition for last
months forprimary / new issue of shares (equity
convertible securitiesgxcludingsharesssuedunder
an employee stock option plan/employee stock
option schemeandissuanceof bonussharesduring
the 18 months precedinthe date of filing of this N.A. N.A. N.A,
Draft Red Herring Prospectusihere such issuand
is equal to or morghan five per cent of the fully
diluted paidup share capital ofour Company
(calculated based on the gssue capital beforguch
transaction/s and excluding employee stock optio|
in a single trasaction or multiple transactior|
combined togethasver a spamwf rolling 30 days.

Weighted average cost of acquisition for last
months forsecondarysale/ acquisition of shares
equity / convertible securities),where promoters/

promotergroupentitiesor shareholder(shavingthe
right to nominate director(s) in our Board are a pa
to the transactior{excluding gifts), during the 1
months preceding the datefiing of this Draft Red
Herring Prospectysvhere either acquisition or sa
is equal to or more than 5% of the fully diluted pal
up shareapitalof our Company(calculatecbasedn

the pre-iissuecapital before such transaction(s)and
excluding employeestock options granted but n
vested), in a single transaction omultiple
transactions combined together over a span of ro
30days.

N.A. N.A. N.A.
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VIII.

Weighted Floor Price Cap Price
averageost ( [o6]) ( [o6]1)
of acquisition
( per

Share)

Typesof transactions

Since there were no secondary transactions of e
shares ofour Company during the 18 mont
preceding the date of filimg this Draft Red Herring
Prospectuswhich are equal to or more than 5%hef
fully diluted paidup share capital of our Compan
theinformationhasbeendisclosedor pricepershare
of our Company based on the last five second
transactions wherepromoters /promoter grou
entities or shareholder(s) having the right

nominate director(s) on oloard, are a party to th
transaction, not older than three yepr®or to the
date of filing of this Draft Red HerringProspectug

N.A. N.A. N.A.

irrespectivef the size of the transaction.

price

Detailed explanation for |l ssue Price being [ 0]
ong with

issuance price/secondary transaction price of Equity Shares (aset out above) al
key financial and operational metrics and financial ratios for Fiscal 2023, 2022 and 2021.

[ 6]

*To be included on finalization of price band

Explanation for | ssue Pri ce b e of aguisitioh pf pipmary isselancef we i g h
price/secondary transaction price of Equity Shares (as set out above) in view of the external factors which
may have influenced the pricing of the Issue.

[ 6]

"To be included on finalization of price band

The Issue price i 6t]i mes of the face value of [tohhebe&getdrmined Shar e
by our Company, in consultation with the Lead Manager and is justified in view of the above qualitative and
guantitative parameters.

Investors should read the abewentioned information along withRisk Factors, "Our Business,
"Management ds Discussion and Anal ysi s o"fandFinanaahci al Co
Information” on page£8, 105 198and158respectively, to have a more informed view. The trading price of the

Equity Shares could decline due to the factors mentioned irRibk Factors on page28 and you may lose all

or part of your investment.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Statement of possible special tax benefitesailable to the Company and its Shareholders
I ndependent Auditorés Report on Statement of

To,
The Board of Directors
Opalforce Software India Limited
3 Floor, AWFIS Space GK Mall,
Sr No. 133/1/3, 161, 11 Pimple Saudagar,
Sangavi, Puné 411 027, Maharashtra, India

Subject:Statement of Possible Special Tax Benefits Available to the Company and its shareholders
prepared in accordance with the requirements under Schedule VPART A, Clause (9) (L) of the
SEBI (ICDR) Regulations, 2018, as amended (tHf&Regulationsd)

We hereby report that the enclosed annexure prepar&péaljorce Software India Limitedstates the possible
special tax benefits available @palforce Software India Limite(the iCompanyo) and theshareholders of the
Company under the Income Tax Act, 196fiActd), presently in force in India. Several of these benefits are
dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions
of the Act. Hence, the ability of the Company or its shareholders to derigpdisal tax benefits is dependent

upon fulfilling such conditions, which based on the business imperatives, the company may or may not choose to
fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and
shareholders, so it does not cover any general tax benefits available to the Company. Further, the preparation of
enclosed statement and the conten st ated therein is the responsibilit:
informed that this Statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advieew of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposéddguttia offering

of equity shares (thdlssued) by the Company.

We do not express any opinion or provide any assurance as to whether:
i. Company or its shareholders will continue to obtain these benefits in future; or
ii. The conditions prescribed for availing the benefits has been/ would be met with.

The contents of the enclosed statement are based on information, explanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company. Our
views are based on facts andsa®ptions indicated to us and the existing provisions of tax law and its
interpretations, which are subject to change or modification from time to time by subsequent legislative,
regulatory, administrative, or judicial decisions. Any such changes, whitth also be retrospective, could have

an effect on the validity of our views stated herein.

We assume no obligation to update this statement on any events subsequent to its issue, which may have a material
effect on the discussions herein. This report including enclosed annexure are intended solely for your information
and for the inclusion in th Draft Red Herring Prospectus/ Prospectus or any other offer related material in
connection with the proposed initial public offer of the Company and is not to be used, referred to or distributed
for any other purpose without our prior written consent.

For Katariya & Munot

Chartered Accountants

Firm Registration No.: 128438W
Peer Review Certificate No.012259

CA Poonam Katariya
Partner
Membership No: 119638
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UDIN: 23119638BGUJCH9502
Place Pune
Date: October 20, 2023
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ANNEXURE TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under the Income Tax Act 1961 presently in force in India. It is not exhaustive or comprehensive
and is not intended to be a substitute for professional advice. Investors are advised to consult their own tax
consultant with respect to the tamplications of an investment in the Equity Shares particularly in view of the

fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF
EQUITY SHARES IN YOUR PARTICULAR SITUATION.

A. SPECIAL TAX BENEFITS TO THE COMPANY

The Company is not entitled to any special tax benefits under the Act

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the Act.

Note:
1. All the above benefits are as per the current tax laws and wall/aidable only to the sole / first name
holder where the shares are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect
tax law benefits or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.

Our views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes. We shall not be
liable to any claims, liabilitiesr expenses relating to this assignment except to the extent of fees relating to this

assignment, as finally judicially determined to have resulted primarily from bad faith or intentional misconduct.
We will not be liable to any other person in respechisf statement.

This space left blank intentionally
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SECTION V i ABOUT THE COMPANY
INDUSTRY OVERVIEW
GLOBAL ECONOMY

Global growth is projected tfall from an estimated 3.4 percent in 2022 to 2.9 percent in 2023, then rise to 3.1
percent in 2024. The forecast for 2023 is 0.2 percentage point higher than predicted in the October 2022 World
Economic Outlook (WEQ) but below the historical (2009) aveage of 3.8 percent. The rise in central bank
rates to fight inflation and Russiabés war in Ukrai
COVID-19 in China dampened growth in 2022, but the recent reopening has paved the way fortbafaste
expected recovery. Global inflation is expected to fall from 8.8 percent in 2022 to 6.6 percent in 2023 and 4.3
percent in 2024, still above ppandemic (201i719) levels of about 3.5 percent.

The balance of risks remains tilted to the downside, but adverse risks have moderated since the October 2022
WEO. On the upside, a stronger boost from pgntdemand in numerous economies or a faster fall in inflation is
plausible. On the downside, sevétee al t h out comes in China could hold
Ukraine could escalate, and tighter global financing conditions could worsen debt distress. Financial markets
could also suddenly reprice in response to adverse inflation news, witilerfgeopolitical fragmentation could

hamper economic progress.

In most economies, amid the cadtliving crisis, the priority remains to achieve sustained disinflation. With
tighter monetary conditions and lower growth potentially affecting financial and debt stability, it is necessary to
deploy macreprudential toadd and strengthen debt restructuring frameworks. Accelerating CQVYID
vaccinations in China would safeguard the recovery, with positive-basier spillovers. Fiscal support should

be better targeted at those most affected by elevated food and eneegyamd broatlased fiscal relief measures
should be withdrawn.

WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2023

GROWTH PROJECTIONS BY REGION

(PERCENT CHANGE)

EURO AREA MIDDLE EAST AND

World UNITED STATES 3.5 CENTRAL ASIA EMERGING AND

2014 45 o7 16 5.3 DEVELOPING ASIA
3.4 29 3.1 x BB e

2022 2023 2024

2022 2023 2024

LATIN AMERICA AND SUB-SAHARAN AFRICA

(realGDPgrowth,;;Ié;i'centchange)"" S THE CARIBBEAN 3.8 3.8 4.1
3.9
e 1.8 2.1

2022 2023 2024

2023 2023 2024

Source: IMF, W
IMF.org/social Note: Order ¢

Emerging Market and Developing Economies

For emerging market and developing economies, growth is projected to rise modestly, from 3.9 percent in 2022
to 4.0 percent in 2023 and 4.2 percent in 2024, with an upward revision of 0.3 percentage point for 2023 and a
downward revision of 0.1 percentageint for 2024. About half of emerging market and developing economies
have lower growth in 2023 than in 2022.
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Growth in emerging and developing Asia is expected to rise in 2023 and 2024 to 5.3 percent and 5.2 percent,

respectively, after the deepttane x pect ed sl owdown in 2022 to 4.3 perce
Chinaés real GD P hgylader df @022 implies a 0.2hpercehtage potnt downgrade for 2022
growth to 3.0 perceéitt he first time in more than 40 years with

Growth in China is projected to rise to 5.2 percent in 2023, reflecting rapighpving mobility, and to fall to

4.5 percent in 2024 before settling at below 4 percent over the medium term amid declining business dynamism
and slow progress on structural reforms. Growth in India is set to decline from 6.8 percent in 2022 to.1 perce
in 2023 before picking up to 6.8 percent in 2024, with resilient domestic demand despite external headwinds.
Growth in the ASEANS countries (Indonesia, Malaysia, Philippines, Singapore, and Thailand) is similarly
projected to slow to 4.3 percent in Z02nd then pick up to 4.7 percent in 2024.

Src: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/wecmhomieoutlookupdatejanuary
2023

WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2023

GROWTH PROJECTIONS

GLOBAL ADVANCED EMERGING MARKET &
ECONOMY ECONOMIES DEVELOPING ECONOMIES

4.2
34 29 3.1 2.7 39 4.0

. l 1.2 14 l .
e = "l =N =t

2022 2023 2024 2022 2023 2024 2022 2023 2024

INTERNATIONAL MONETARY FUND IMF.org #WEO

OVERVIEW OF THE INDIAN ECONOMY
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Strong economic growth in the first quarter of FY 2@&helped India overcome the UK to become the-fifth
largest economy after it recovered from repeated waves of the CO¥/Handemic shock. Real GDP in the first
quarter of 202023 is currently about 4%igher thanits corresponding 20190, indicating a strong start for

India's recovery from the pandemic. Given the release ofygemtemand and the widespread vaccination
coverage, the contagttensive services sector will probably be the main driver of developme®2ia 2023.

Rising employment and substantially increasing private consumption, supported by rising consumer sentiment,
will support GDP growth in the coming months.

Future capital spending of the government in the econoreygected to be supported by factors such as tax
buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalization of the tariff
structure, and the digitization of tax filing. In the medium run, increased capital spendingastructure and
assetbuilding projects is set to increase growth multipliers, and with the revival in monsoon and the Kharif
sowing, agriculture is also picking up momentum. The coiltased services sector has largely demonstrated
promise to boost growtby unleashing the penp demand over the period of Ap8eptember 2022. The sector's
success is being captured by a number of HFIs @Higlgjuency Indicators) that are performing well, indicating

the beginnings of a comeback.

India has emerged as the fastgsiwing major economy in the world and is expected to be one of the top three
economic powers in the world over the nextlBlyears, backed by its robust democracy and strong partnerships.
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