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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies or unless
otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulations, rules,
guidelines or policies shall be to such legislation, act, regulations, rules, guidelines or policies as amended, supplemented,
or re-enacted from time to time and any reference to a statutory provision shall include any subordinate legislation made
from time to time under that provision.

The words and expressions used in this Prospectus, but not defined herein shall have, to the extent applicable, the meaning
ascribed to such terms under SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act, and the rules
and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Possible Tax Benefits”,
“Restated Financial Statements”, “Outstanding Litigations and Material Developments”, “Key Industry Regulations and
Policies” and section titled “Main Provisions of the Articles of Association” on page 108, 173, 191, 140 and 243 respectively
of this Prospectus, shall have the meanings ascribed to such terms in the respective sections.

GENERAL TERMS

Term Description

Veefin / The Company / | Veefin Solutions Limited, a company incorporated under the Companies Act, 2013 having
Our Company / The Issuer | its registered office at Off No — 601, 602, 603, Neelkanth Corporate IT Park, Kirol Road,
/ Veefin Solutions Limited | Vidyavihar (West), Mumbai — 400 086, Maharashtra, India

We / us / our Unless the context otherwise indicates or implies, refers to our Company

you / your / yours Prospective Investors/Applicants in this Offer

COMPANY RELATED TERMS

Term Description
AO0A/ Articles / Articles of
Association

The Articles of Association of our Company, as amended from time to time

The Audit Committee of our Company, constituted on May 15, 2023 in accordance with
Audit Committee Section 177 of the Companies Act, 2013, as described in “Our Management” beginning
on page 152 of this Prospectus

The Statutory Auditors of our Company, currently being M/s Pankaj Lunker & Associates.,
Chartered Accountants, having their office at A-116, 1st Floor, City Center, Near Idgah
Circle, Ahmedabad — 380 016, Gujarat, India

Bankers to our company Kotak Mahindra Bank Limited

Board of Directors / Board | The Board of Directors of Veefin Solutions Limited, including all duly constituted

Auditors /  Statutory
Auditors

/ Directors (s) Committees thereof as the context may refer to
. . The Chairman/ Chairperson of Board of Directors of our Company being Mr. Raja
Chairman / Chairperson Debnath

Chief Financial Officer /
CFO

Company Secretary and | The Company Secretary and Compliance officer of our Company is Ms. Sarita Vijay
Compliance Officer Mahajan

Corporate  Identification

Number / CIN U72900MH2020PLC347893

Equity Shares Equity Shares of our Company of Face Value of 210/- each fully paid-up
Equity  Shareholders /
Shareholders

The Chief Financial Officer of our Company is Ms. Payal Mehul Maisheri

Persons/entities holding Equity Share of our Company

Veefin Solutions Private Limited - Employee Stock Option Plan, 2022, as described in
ESOP 2022 “Capital Structure —Notes to Capital Structure —Employee Stock Option Schemes” on page
86 of this Prospectus




Term

Description

ESOP 2023

Veefin Solutions Limited - Employee Stock Option Plan, 2023, as described in “Capital
Structure —Notes to Capital Structure —Employee Stock Option Schemes” on page 86 of
this Prospectus

Executive Directors

Executive Directors are the Managing Director & Whole Time Directors of our Company

Group Company

In terms of SEBI ICDR Regulations, the term “Group Company” includes companies
(other than our Promoter and Subsidiaries) with which there were related party transactions
as disclosed in the Restated Financial Statements as covered under the applicable
accounting standards, any other companies as considered material by our Board, in
accordance with the Materiality Policy and as disclosed in chapter titled “Our Group
Companies” beginning on page 170 of this Prospectus

Independent Director(s)

Independent Directors on the Board, and eligible to be appointed as an Independent
Director under the provisions of Companies Act and SEBI LODR Regulations. For details
of the Independent Directors, please refer to chapter titled “Our Management” beginning
on page 152 of this Prospectus

ISIN International Securities Identification Number. In this case being INEOQOMO01015
Key Managerial Personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Key Management | ICDR Regulations, together with the Key Managerial Personnel of our Company in terms

Personnel / KMP

of Section 2(51) of the Companies Act, 2013 and as disclosed in the chapter titled “Our
Management” beginning on page 152 of this Prospectus

Materiality Policy

The policy adopted by our Board on May 15, 2023 for identification of Group Companies,
material outstanding litigation and outstanding dues to material creditors, in accordance
with the disclosure requirements under the SEBI ICDR Regulations

Managing Director

The Managing Director of our Company being Mr. Raja Debnath

MOA / Memorandum /

Memorandum of | The Memorandum of Association of our Company, as amended from time to time
Association

L The Nomination and Remuneration Committee of our Company, constituted on May 15,
Nomination and

Remuneration Committee

2023 in accordance with Section 178 of the Companies Act, 2013, the details of which are
provided in “Our Management” beginning on page 152 of this Prospectus

Non-Executive Director

A Director not being an Executive Director or is an Independent Director

Peer Review Auditors

M/s A'Y & Company, Chartered Accountant having its office located at 505, Fifth Floor,
ARG Corporate Park, Ajmer Road, Gopal Bari, Jaipur — 302 006, Rajasthan, India

Promoters

The Promoters of our Company are Mr. Raja Debnath and Mr. Gautam Vijay Udani

Promoter Group

Such persons, entities and companies constituting our promoter group pursuant to
Regulation 2(1) (pp) of the SEBI ICDR Regulations as disclosed in the Chapter titled “Our
Promoters and Promoter Group” beginning on page 166 of this Prospectus

Registered Office

The Registered Office of our Company situated at Off No — 601, 602, 603, Neelkanth
Corporate IT Park, Kirol Road, Vidyavihar (W), Mumbai — 400 086, Maharashtra, India

Registrar of Companies /
RoC

Registrar of Companies, Mumbai situated at 100, Everest, Marine Drive, Mumbai — 400
002, Maharashtra, India

Restated Financial

Statements

Restated Consolidated Financial Statements of our Company along with our Subsidiaries
for the period ended January 31, 2023 and for Financial Year ended on March 31, 2022
and Restated Standalone Financial Statements as at and for the period ended January 31,
2023 and for Financial Years ended on March 31, 2022 and March 31, 2021 (prepared in
accordance with the Indian GAAP read with Section 133 of the Companies Act, 2013 and
restated in accordance with the SEBI ICDR Regulations) which comprises the restated
summary Statement of Assets & Liabilities, the restated summary Statement of Profit and
Loss and restated summary Statement of Cash Flows along with all the schedules and notes
thereto

Senior Management

Senior Management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as disclosed in the chapter titled “Our Management” beginning on page
152 of this Prospectus

Stakeholders’ Relationship
Committee

The Stakeholders’ Relationship Committee of our Company, constituted on May 15, 2023
in accordance with Section 178 of the Companies Act, 2013, the details of which are
provided in “Our Management” beginning on page 152 of this Prospectus

Subsidiaries

Subsidiaries of our Company being Veefin Solutions Limited, Dhaka, Bangladesh and
Veefin Solutions-FZCO, Dubai, UAE

2




Term

Description

Whole Time Director

The Whole Time Director of our company being Mr. Gautam Vijay Udani

KEY PERFORMANCE INDICATORS

Key Financial

Performance

Explanations

Revenue from Operations

Revenue from Operations is used by the management to track the revenue profile of the
business and in turn helps to assess the overall financial performance of the Company and
volume of the business. Revenue from operation means revenue from sales

EBITDA

EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

PAT

Profit after tax provides information regarding the overall profitability of the business

PAT Margin

PAT Margin (%) is an indicator of the overall profitability and financial performance of the
business

Return on Equity Ratio

Return on equity (ROE) is a measure of financial performance

Return on Capital
Employed

Return on capital employed is a financial ratio that measures our company’s profitability in
terms of all of its capital

Debt-Equity Ratio (D/E)

Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage

Net fixed asset turnover
ratio

Net fixed asset turnover ratio is indicator of the efficiency with which our company is able
to leverage its assets to generate revenue from operations

Current Ratio

The current ratio is a liquidity ratio that measures our company’s ability to pay short-term
obligations or those due within one year

Net profit ratio

Net Profit Margin (also known as “Profit Margin” or “Net Profit Margin Ratio”) is
a financial ratio used to calculate the percentage of profit our company produces from its
total revenue

OFFER RELATED TERMS

Term

Description

Abridged Prospectus

Abridged Prospectus to be issued under SEBI ICDR Regulations and appended to the
Application Forms

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application Form

Allot / Allotment /
Allotted/Allotment of
Equity shares

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the
Offer to the successful applicants, including transfer of the Equity Shares pursuant to the
Offer to the successful applicants

Allotment Advice

A note or advice or intimation of Allotment sent to the Applicants who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

Allotment Date

Date on which the Allotment is made

Allottees

The successful applicant to whom the Equity Shares are being / have been allotted

Applicant / Investor

Any prospective investor who makes an application pursuant to the terms of the Prospectus.
All the applicants should make application through ASBA only

Application lot

1,600 Equity Shares and in multiples thereof

Application Amount

The amount at which the prospective investors shall apply for Equity Shares of our
Company in terms of this Prospectus

Application Supported by
Blocked Amount/ ASBA

An application, whether physical or electronic, used by ASBA Applicant to make an
application authorizing an SCSB to block the Application Amount in the specified Bank
Account maintained with such SCSB and will include applications made by RIIs using the
UPI Mechanism, where the Application Amount shall be blocked upon acceptance of UPI
Mandate Request by RlIs using UPI Mechanism

ASBA Account

Account maintained with an SCSB which may be blocked by such SCSB or the account of
the RII blocked upon acceptance of UPI Mandate Request by RlIs using the UPI Mechanism
to the extent of the Application Amount of the Applicant
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Term

Description

ASBA Applicant(s)

Any prospective investors in the Offer who intend to submit the Application through the
ASBA process

ASBA  Application /
Application

An application form, whether physical or electronic, used by ASBA Applicants which will
be considered as the application for Allotment in terms of the Prospectus

ASBA Form

An application form (with and without the use of UPI, as may be applicable), whether
physical or electronic, used by the ASBA Applicants and which will be considered as an
application for Allotment in terms of the Prospectus

Banker(s) to the | Such banks which are disclosed as Banker(s) to our Company in the chapter titled “General
Company Information” beginning on page 56 of this Prospectus

The banks which are Clearing Members and registered with SEBI as Banker to an Offer
Banker(s) to the Offer with whom the Escrow Agreement is entered and in this case being Kotak Mahindra Bank

Limited

Banker(s) to the Offer and
Sponsor Bank Agreement

Agreement dated May 22, 2023, entered into between our Company, Lead Manager, the
Registrar to the Offer, Banker to the Offer and Sponsor Bank for collection of the
Application Amount on the terms and conditions thereof

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under the
Offer and which is described in the chapter titled “Offer Procedure” beginning on page 220
of this Prospectus

Broker Centres

Broker Centres notified by the Stock Exchanges where Applicants can submit the ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the names
and contact details of the Registered Broker are available on the respective websites of the
Stock Exchange

BSE SME

SME Platform of BSE for listing of equity shares offered under Chapter 1X of the SEBI
ICDR Regulations

CAN / Confirmation of
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the Equity
Shares which will be Allotted, after approval of Basis of Allotment by the Designated Stock
Exchange

Client ID

Client identification number maintained with one of the Depositories in relation to Demat
account

Collecting Depository
Participant(s) or CDP(s)

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular No. GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Controlling Branches

Such branches of the SCSBs which coordinate with the Lead Manage, the Registrar to the
Offer and the Stock Exchange and a list of which is available at www.sebi.gov.in or at such
other website as may be prescribed by SEBI from time to time

Collection Centres

Centres at which the Designated intermediaries shall accept the Application Forms, being
the Designated SCSB Branch for SCSBs, specified locations for syndicate, broker centre
for registered brokers, designated RTA Locations for RTAs and designated CDP locations
for CDPs

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation, Bank
Account details and UPI ID (if applicable)

Designated CDP

Locations

Such locations of the CDPs where Applicants can submit the ASBA Forms and in case of
Rlls only ASBA Forms with UPI. The details of such Designated CDP Locations, along
with names and contact details of the Collecting Depository Participants eligible to accept
ASBA Forms are available on the website of the Stock Exchange

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the Public
Offer Account or the Refund Account, as the case may be, and the instructions are issued
to the SCSBs (in case of RIlIs using UPI Mechanism, instruction issued through the Sponsor
Bank) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the
Public Offer Account or the Refund Account, as the case may be, in terms of the Prospectus
following which Equity Shares will be Allotted in the Offer



http://www.sebi.gov.in/

Term Description
In relation to ASBA Forms submitted by RIIs authorising an SCSB to block the Application
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. In relation to
ASBA Forms submitted by RIls where the Application Amount will be blocked upon
Designated acceptance pf UPI Mandate R_equest by such RII using the UPI Mechani;m, Designated
Intermediaries / Intermediaries shall mean syndicate members, sub-syndicate members, Registered Brokers,

Collecting Agent

CDPs and RTAs

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall
mean SCSBs, syndicate members, sub-syndicate members, Registered Brokers, CDPs and
RTAs

Designated Market

Maker

Shreni Shares Limited (Formerly known as Shreni Shares Private Limited) will act as the
Market Maker and has agreed to receive or deliver the specified securities in the market
making process for a period of three years from the date of listing of our Equity Shares or
for a period as may be notified by amendment to SEBI ICDR Regulations

Designated RTA

Locations

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of the
RTAs eligible to accept Application Forms are available on the websites of the Stock
Exchange

Designated SCSB

Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA Forms
submitted by RIIs where the Application Amount will be blocked upon acceptance of UPI
Mandate Request by such RII using the UPI Mechanism), a list of which is available on the
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
Intermediaries or at such other website as may be prescribed by SEBI from time to time

Designated Stock

Exchange

BSE SME

Draft Prospectus

The Draft Prospectus issued in accordance with the SEBI ICDR Regulations which does
not contain complete particulars of the price at which the Equity Shares will be Allotted and
the size of the Offer, including any addenda or corrigenda thereto

Eligible NRI(s)

NRIs from jurisdictions outside India where it is not unlawful to make an Offer or invitation
under the Offer and in relation to whom the ASBA Form and the Prospectus will constitute
an invitation to subscribe to or to purchase the Equity Shares and who have opened
dematerialized accounts with SEBI registered qualified depository participants

Eligible QFls

Qualified Foreign Investors from such jurisdictions outside India where it is not unlawful
to make an offer or invitation to participate in the Offer and in relation to whom the
Prospectus constitutes an invitation to subscribe to Equity Shares issued thereby, and who
have opened dematerialized accounts with SEBI registered qualified depository
participants, and are deemed as FPIs under SEBI FPI Regulations

First Applicant

Applicant whose name shall be mentioned in the Application Form or the Revision Form
and in case of joint applications, whose name shall also appear as the first holder of the
beneficiary account held in joint names

Foreign Institutional

Investors/ FlI

Foreign Institutional Investor (as defined under SEBI FIl Regulations) registered with SEBI
under applicable laws in India

Foreign Portfolio Investor
| FPIs

Foreign Portfolio Investor as defined under SEBI FPI Regulations

Fresh Offer

The fresh offer of 28,49,600 Equity Shares at a price of I82/- per equity share aggregating
to %2,336.67 Lakhs to be issued by our Company as part of this Offer, in terms of the
Prospectus
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Term

Description

General Information
Document or GID

The General Information Document for investing in public issues prepared and issued in
accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by
SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 20186, circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/50)  dated ~ April 3, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated June 28, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, circular no.

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, and the UPI Circulars, as
amended from time to time. The General Information Document is available on the websites
of the Stock Exchange and the LM

Investor
Shareholder

Selling

Mr. Ajay Babu Rajendran

LM / Lead Manager

Lead Manager to the Offer, in this case being Shreni Shares Limited (Formerly known as
Shreni Shares Private Limited)

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be
signed between our Company and BSE

The Market lot and Trading lot for the Equity Share is 1,600 and in multiples of 1,600

Lot Size thereafter; subject to a minimum allotment of 1,600 Equity Shares to the successful
applicants
Market Maker The Reserved portion of 2,88,000 Equity shares of ¥10/- each at an Offer Price of %82/-
R . . aggregating to ¥236.16 Lakhs for Designated Market Maker in the Public Offer of our
eservation Portion
Company
Market Making | The Agreement among the Market Maker, the Lead Manager and our Company dated May
Agreement 15, 2023 and addendum dated May 22, 2023
The  mobile  applications  listed on  the  website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
Mobile App(s) or suqh othe_r ngsite as may be updated fr_om time to tir_ne, Wh!Ch may be _used by Rlls to
submit Applications using the UPI Mechanism. The mobile applications which may be used
by RIls to submit Bids using the UPI Mechanism as provided under ‘Annexure A’ for the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019
A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as
Mutual Fund amended
Net Offer The Net Offer (excluding Market maker portion) of 54,11,200 Equity Shares of 10/- each
at price of ¥82/- per Equity Share aggregating to ¥4,437.18 Lakhs
The Gross Proceeds from the Fresh Offer less the Offer related expenses in relation to the
Net Proceeds Fresh Offer. For further details regarding the use of the Net Proceeds and the Offer
expenses, see “Objects of the Offer” beginning on page 94 of this Prospectus
Non - Institutional All Investors including FPIs that are not Qualified Institutional Buyers or Retail Individual
Investor Investors and who have Applied for Equity Shares for a cumulative amount more than

2,00,000 (but not including NRIs other than Eligible NRIs)

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes Eligible NRlIs, Flls
registered with SEBI and FV/Cls registered with SEBI

OCB /
Corporate Body

Overseas

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation
2 of the Foreign Exchange Management (Withdrawal of General Permission to Overseas
Corporate Bodies (OCB’s) Regulations, 2003 and which was in existence on the date of the
commencement of these Regulations and immediately prior to such commencement was
eligible to undertake transactions pursuant to the general permission granted under the
Regulations. OCBs are not allowed to invest in this Offer. (A company, partnership, society
or other corporate body owned directly or indirectly to the extent of at least 60% by NRIs
including overseas trusts in which not less than 60% of the beneficial interest is irrevocably
held by NRIs directly or indirectly and which was in existence on October 03, 2003 and
immediately before such date was eligible to undertake transactions pursuant to the general
permission granted to OCBs under the FEMA. OCBs are not allowed to invest in the Offer.)
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Term

Description

This Initial Public Offer of 56,99,200 Equity Shares for cash at an Offer Price of 382/- per
Equity Share comprising of Fresh Offer of 28,49,600 Equity Shares for cash at an Offer

Offer Price of ¥82/- per Equity Share aggregating to X2,336.67 Lakhs by our Company and Offer
for sale of 28,49,600 Equity Shares for cash at an Offer Price of X82/- per Equity Share
aggregating to X2,336.67 Lakhs by the Selling Shareholders
The agreement dated May 15, 2023, entered amongst our Company, Selling Shareholders

Offer Agreement and the Lead Manager, pursuant to which certain arrangements are agreed to in relation to

the Offer and addendum dated May 22, 2023

Offer Closing date

The date on which the Offer closes for subscription being June 26, 2023

Offer Opening date

The date on which the Offer opens for subscription being June 22, 2023

Offer Period

The period between the Offer Opening Date and the Offer Closing Date inclusive of both
days and during which prospective Applicants can submit their applications inclusive of any
revision thereof. Provided however that the applications shall be kept open for a minimum
of three (3) Working Days for all categories of applicants. Our Company, in consultation
with the Lead Manager, may decide to close applications by QIBs One (1) day prior to the
Offer Closing Date which shall also be notified in an advertisement in same newspapers in
which the Offer Opening Date was published

Offer Price

The price at which the Equity Shares are being offered by our Company, the Selling
Shareholders and in consultation with the Lead Manager under this Prospectus being X82/-
per Equity share

Offer Proceeds

The gross proceeds of the Offer which shall be available to our Company, based on the total
number of Equity Shares Allotted at the Offer Price. For further information about use of
the Offer Proceeds, see “Objects of the Offer” beginning on page 94 of this Prospectus

Offered Shares

Shall mean the Equity Shares offered by the Selling Shareholders in the Offer by way of
Offer for Sale

Offer for Sale

An offer for sale of 28,49,600 Equity Shares aggregating X 2,336.67 Lakhs by the Selling
Shareholders as part of this Offer, in terms of the Prospectus

Person / Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, Company, partnership, limited liability
Company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context requires

Promoter
Shareholders

Selling

Mr. Raja Debnath and Mr. Gautam Vijay Udani

Prospectus

The Prospectus to be filed with the RoC in accordance with Section 26 and 28 of the
Companies Act, 2013 containing, inter alia, the Offer opening and closing dates and other
information

Public Offer Account

Account opened with Bankers to the Offer under section 40(3) of the Companies Act, 2013
for the purpose of transfer of monies from the SCSBs from the bank accounts of the ASBA
Applicants on the Designated Date

Qualified Institutional
Buyers / QIBs

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

Refund Account

The account to be opened with the Refund Bank, from which refunds, if any, of the whole
or part of the Application Amount to the Applicants shall be made. Refunds through NECS,
NEFT, direct credit, NACH or RTGS, as applicable

Refund Bank(s)

The account to be opened with the Refund Bank, from which refunds, if any, of the whole
or part of the Application Amount to the Applicants shall be made. Refunds through NECS,
NEFT, direct credit, NACH or RTGS, as applicable

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate eligible to procure Bids in
terms of Circular No. CIR/CFD/14/2012 dated October 04, 2012 issued by SEBI

Registrar / Registrar to
the Offer

Registrar to the Offer being Bigshare Services Private Limited

Registrar Agreement

The agreement dated May 15, 2023 among our Company. the Selling Shareholders and the
Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to
the Offer pertaining to the Offer
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Term

Description

Registrar and Share Transfer Agents registered with SEBI and eligible to procure

.'?fsr:z}r;rA e?:lg/RTizare Applications at the Designated RTA Locations in terms of circular No.
g CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Retail Individual Individual Applicants or minors applying through their natural guardians (including HUFs,

Investors / Rlls

in the name of Karta and Eligible NRIs) who apply for the Equity Shares of a value of not
more than 32,00,000 in this Offer

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant
Amount in any of their ASBA Form(s) or any previous Revision Form(s). QIB Applicants
and Non-Institutional Investors are not allowed to withdraw or lower their applications (in
terms of quantity of Equity Shares or the Application Amount) at any stage. Retail
Individual Investors can revise their Application during the Offer Period or withdraw their
Applications until Offer Closing Date

Self-Certified Syndicate
Bank(s) / SCSBs

The banks registered with SEBI, offering services, in relation to ASBA where the
Application Amount will be blocked by authorising an SCSB, a list of which is available on
the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid=34 or
such other website as updated from time to time, and in relation to RIIs using the UPI
Mechanism, a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40  or
such other website as updated from time to time. 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 using
the UPI Mechanism may apply through the SCSBs and mobile applications whose names

appears on the website of the SEBI (
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
) and (

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
) respectively, as updated from time to time

Selling Shareholders

Promoter Selling Shareholders and Investor Selling Shareholder

Share Escrow Agent

Share Escrow Agent appointed pursuant to the Share Escrow Agreement, in this case being,
Bigshare Services Private Limited

Share Escrow Agreement

Share Escrow Agreement dated May 22, 2023 entered into amongst the Selling
Shareholders, our Company and the Share Escrow Agent in connection with the transfer of
Equity Shares under the Offer by each Selling Shareholders and credit of such Equity Shares
to the demat account of the Allottees

Specified Locations

Centres where the Syndicate shall accept ASBA Forms from Applicants and in case of RIls
only ASBA Forms with UPI

Sponsor Bank

A Banker to the Offer which is registered with SEBI and is eligible to act as a Sponsor Bank
in a public Offer in terms of applicable SEBI requirements and has been appointed by the
Company, the Selling Shareholders in consultation with the LM to act as a conduit between
the Stock Exchanges and NPCI to push the UPI Mandate Request in respect of RIIs as per
the UP1 Mechanism, in this case being Kotak Mahindra Bank Limited

Z%S;?én;gili%/ Igﬁg&é}g’: Systemically important non-banking financial company as defined under Regulation
g 2(1)(iii) of the SEBI ICDR Regulations

Company

TRS /  Transaction | The slip or document issued by a member of the Syndicate or an SCSB (only on demand),

Registration Slip

as the case may be, to the Applicant, as proof of registration of the Application

Underwriter

The Underwriter in this case is Shreni Shares Limited (Formerly known as Shreni Shares
Private Limited)

Underwriting Agreement

The Agreement among the Underwriters and our Company and the Selling Shareholders
dated May 15, 2023 and addendum dated May 22, 2023

Unified
Interface / UPI

Payments

The instant payment system developed by the National Payments Corporation of India
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Term

Description

UPI Circulars

The bidding mechanism that may be used by an RIl to make an Application in the Offer in
accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138dated November
01,2018 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019,SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI Circular no.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022 and any
subsequent circulars or notifications issued by SEBI in this regard

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the National Payments Corporation of India (NPCI)

UPI Mandate Request

A request (intimating the RII by way of a notification on the UPI application and by way of
a SMS directing the RII to such UPI application) to the RII initiated by the Sponsor Bank
to authorise blocking of funds on the UPI application equivalent to Application Amount and
subsequent debit of funds in case of Allotment. 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 da ted July 26, 2019, Retail Individual Investors,
using the UPI Mechanism may apply through the SCSBs and mobile applications whose

names appears on the website of the SEBI (
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
) and (

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
) respectively, as updated from time to time

UPI mechanism

The Application mechanism that may be used by an RI1 to make an Application in the Offer
in accordance the UPI Circulars to make an ASBA Applicant in the Offer

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Working Day

Any day, other than the second and fourth Saturdays of each calendar month, Sundays and
public holidays, on which commercial banks in Mumbai are open for business; provided
however, with reference to (i) announcement of Price Band; and (ii) Offer Period, “Working
Day” shall mean any day, excluding all Saturdays, Sundays and public holidays, on which
commercial banks in Mumbai are open for business; and with reference to (iii) the time
period between the Offer Closing Date and the listing of the Equity Shares on the Stock
Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges, excluding
Sundays and bank holidays, as per the SEBI circular  number
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, including the UPI
Circulars

INDUSTRY RELATED TERMS

Term Description

Al Artificial Intelligence

AlDef Al in Defence

ARR Annual recurring revenue

AWS Amazon Web Services

BFSI Banking, Financial Services and Insurance
CAGR Compound annual growth rate

CAZRI Central Arid Zone Research Institute
CEPA Comprehensive Partnership Agreement
CPI Consumer Price Index

CPI Consumer Price Index

DPA Deendayal Port Authority
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Term Description

DPIIT Department for Promotion of Industry and Internal Trade
FDI Foreign direct investment

FPI Foreign Portfolio Investment

FTAs Free Trade Agreements

GDP Gross domestic product

Gll Global Innovation Index

HFIs High-Frequency Indicators

ICAR Indian Council of Agricultural Research

ICAR Indian Council for Agricultural Research

IFIICC International Federation of the Indo-Israel Chambers of Commerce
ISR Indian Institute of Spices Research

IMF International Monetary Fund

IT Information technology

LAD Loan against Deposits

MFP Mega Food Parks

MoSPI Ministry of Statistics & Programme Implementation
MoU Memorandum of Understanding

NABARD National Bank for Agriculture and Rural Development
Nasscom National Association of Software and Service Companies
NPST Network People Services Technologies

PE-VC private equity-venture capital

PLI Production linked incentive

PMI Purchasing Managers' Index

PPP Public-Private Partnership

RBI Reserve Bank of India

SAARC South Asian Association for Regional Cooperation
SaaS Software as a Service

SDL State Development Loans

WEO World Economic Outlook

WTO World Trade Organization

CONVENTIONAL TERMS / ABBREVIATIONS

Term Description

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

AIF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF
Regulations

gin dard/s Accounting Accounting Standards as issued by the Institute of Chartered Accountants of India

ASBA Applications Supported by Blocked Amount

AY Assessment Year

Banking Regulation Act

Banking Regulation Act, 1949

BN Billion
BSE BSE Limited
CAGR Compound Annual Growth Rate
CARO Companies (Auditor’s Report) Order, 2016, as amended
Catego_r y | Foreign FPIs who are registered as “Category 1 Foreign Portfolio Investors” under the SEBI FPI
Portfolio  Investor(s) / .
Regulations
Category | FPIs
Category Il Foreign . “ . . N
Portfolio  Investor(s) / FPIs who are registered as “Category 11 Foreign Portfolio Investors” under the SEBI FPI

Category 1l FPIs

Regulations
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Term Description

gg:tef%?:g I::\I/estol:r?;)e Igr; FPIs wh.o are registered as “Category III Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Ill FPIs

CDSL Central Depository Services (India) Limited

CFPI Consumer Food Price Index

CFO Chief Financial Officer

CGST Act Central Goods and Services Tax Act, 2017

CIBIL Credit Information Bureau (India) Limited

CIN Company Identification Number

CIT Commissioner of Income Tax

Client ID Client identification number of the Applicant’s beneficiary account

Companies Act

Unless specified otherwise, this would imply to the provisions of the Companies Act, 2013
(to the extent notified) and /or Provisions of Companies Act, 1956 w.r.t. the sections which
have not yet been replaced by the Companies Act, 2013 through any official notification

Companies Act, 1956

The Companies Act, 1956, as amended from time to time

Companies Act, 2013

The Companies Act, 2013 published on August 29, 2013 and applicable to the extent
notified by MCA till date

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIT under DPIT File
Number 5(2)/2020-FDI Policy dated the October 15, 2020, effective from October 15, 2020

CSR Corporate Social Responsibility

CST Central Sales Tax

COVID - 19 A pub_lic _health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

CPI Consumer Price Index

CYy Calendar Year

Depositories

A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996, CDSL and NSDL

DPIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DP Depository Participant, as defined under the Depositories Act 1996

DP ID Depository Participant’s identification

EBITDA Earnings before Interest, Taxes, Depreciation and Amortization

ECS Electronic Clearing System

EGM/ EoGM Extra-ordinary General Meeting

EMDEs Emerging Markets and Developing Economies

EPS Earnings Per Share

EPFO Employees’ Provident Fund Organization

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FCNR Account Foreign Currency Non-Resident Account

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2017

Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer

Flls or Issue of Security by a Person Resident outside India) Regulations, 2017) registered with
SEBI under applicable laws in India

FIPB Foreign Investment Promotion Board

FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations

FTP Foreign Trade Policy

11




Term Description

Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Offender Economic Offenders Act, 2018

FVCl Foreign Venture Capital Investors as defined and registered under the SEBI FVCI

Regulations

FY / Fiscal / Financial
Year

Period of twelve months ended March 31 of that particular year, unless otherwise stated

GDP Gross Domestic Product

Gol / Government Government of India

GST Goods & Services Tax

HNIs High Net worth Individuals

HUF Hindu Undivided Family

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

IAS Rules Indian Accounting Standards, Rules 2015

ICAI The Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

IGST Act Integrated Goods and Services Tax Act, 2017

IMF International Monetary Fund

Indian GAAP Generally Accepted Accounting Principles in India

Ind AS India_n Accounting Standards presc_ribed under.section 133 of the Companies Act, 2013, as
notified under the Companies (Indian Accounting Standard) Rules, 2015

IPO Initial Public Offer

IRDAI Investment Insurance Regulatory and Development Authority (Investment) Regulations, 2016

Regulations '

ISO International Organization for Standardization

IST Indian Standard Time

KM /Km /km Kilo Meter

KMP Key Managerial Personnel

Ltd Limited

MCA Ministry of Corporate Affairs, Government of India

Merchant Banker

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

MoF Ministry of Finance, Government of India
MICR Magnetic Ink Character Recognition
MOU Memorandum of Understanding
NA/N. A. Not Applicable

NACH National Automated Clearing House
NAV Net Asset Value

NBFC Non-Banking Financial Company
NECS National Electronic Clearing Service
NEFT National Electronic Fund Transfer
NOC No Objection Certificate

NPCI National Payments Corporation of India
NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NECS National Electronic Clearing Service
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PLR Prime Lending Rate

PMI Purchasing Managers’ Index
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Term Description

PPP Purchasing power parity

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoC Registrar of Companies

ROE Return on Equity

RONW Return on Net Worth

Rupees / Rs. /% Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012,
as amended

SEBI FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000, as amended

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended

SEBI LODR Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

SEBI MB Regulations

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

SEBI PIT Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015,
as amended

SEBI SAST Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as
repealed by the SEBI AlIF Regulations, as amended

Sec. Section
Securities Act U.S. Securities Act of 1933, as amended
SGST Act State Goods and Services Tax Act, 2017
SICA Sick Industrial Companies (Special Provisions) Act, 1985
STT Securities Transaction Tax
TIN Taxpayers Identification Number
TDS Tax Deducted at Source
UGST Act Union Territory Goods and Services Tax Act, 2017
Unified Payments Interface, a payment mechanism that allows instant transfer of money
UPI between any two persons bank account using a payment address which uniquely identifies

a person’s bank account.

US/United States

United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America
VAT Value Added Tax
VC Venture Capital

VCF / Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of
India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable
laws in India.

WIP

Work in process

Wilful Defaulter(s) or a
Fraudulent Borrower

Wilful defaulter or a Fraudulent Borrower as defined under Regulation 2(1)(lll) of the SEBI
ICDR Regulations

WHO World Health Organization
WEO World Economic Outlook
YoY Year on Year
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA
CERTAIN CONVENTIONS

All references in this Prospectus to ‘India’ are to the Republic of India and its territories and possessions and all references
herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State Government’ are to the Gol,
central or state, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus. In
this Prospectus, our Company has presented numerical information in “lakhs” units. One lakh represents 1,00,000.

FINANCIAL DATA

Unless stated otherwise, the Restated Financial Statements in this Prospectus are derived from our Audited Financial
Statements. The Restated Financial Statements included in this Prospectus consists of Restated Consolidated Financial
Statements of our Company along with our Subsidiaries for the period ended January 31, 2023 and for Financial Year ended
on March 31, 2022 and Restated Standalone Financial Statements for the period ended January 31, 2023 and for the
Financial Years ended March 31, 2022 and March 31, 2021, the summary statement of significant accounting policies, and
other explanatory information prepared in terms of the requirements of Section 26 of Part | of Chapter 111 of the Companies
Act, SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by
ICAI, as amended from time to time. For further information, see please refer section titled “Restated Financial Statements”
beginning on page 173 of this Prospectus.

In this 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 percentage figures have been rounded off
to two decimal places.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
to a particular financial year, unless stated otherwise, are to the 12-month period ended on March 31 of that year. Unless
stated otherwise, or the context requires otherwise, all references to a “year” in this Prospectus are to a calendar year.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to quantify
their impact on the financial data included herein and urges you to consult your own advisors regarding such differences
and their impact on the Company’s financial data. Accordingly, to what extent, the Restated Financial Statements included
in this Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting practices / Indian GAAP. Any reliance by persons not familiar with Indian Accounting Practices on the financial
disclosures presented in this Prospectus should accordingly be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 27, 125
and 178 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the “Restated
Financial statements” of our Company as beginning on page 173 of this Prospectus.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupees”, “Rs.” or “X” are to Indian Rupees, the official currency of the Republic of India. All references
to “US$” or “US Dollars” or “USD” are to United States Dollars, the official currency of the United States of America,
EUR or "€" are Euro currency.

All references to the word ‘Lakh’ or ‘Lac’, means ‘One hundred thousand’ and the word ‘Million’ means ‘Ten Lakhs’ and
the word ‘Crore’ means ‘Ten Million’ and the word ‘Billion’ means ‘One thousand Million’.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All figures derived from our Restated Financial Statements in decimals have been rounded off to the second decimal
and all percentage figures have been rounded off to two decimal places.

14



This Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian Rupees that have
been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be
construed as a representation that those US Dollar or other currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate.

DEFINITIONS

For definitions, please refer the chapter titled “Definitions and Abbreviations” beginning on page 1 of this Prospectus. In
the section titled “Main Provisions of the Articles of Association” beginning on page 243 of this Prospectus, defined terms
have the meaning given to such terms in the Articles of Association.

INDUSTRY AND MARKET DATA

Unless stated otherwise, the industry and market data and forecasts used throughout this Prospectus has been obtained from
industry sources as well as Government Publications. Industry sources as well as Government Publications generally state
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.

Further, the extent to which the industry and market data presented in this Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely
among different industry sources.
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitute forward-looking statements.
All statements regarding our expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forward-looking statements include statements with respect to our business strategy, our
revenue and profitability, our projects and other matters discussed in this Prospectus regarding matters that are not historical
facts. Investors can generally identify forward-looking statements by the use of terminology such as “aim”, “anticipate”,
“believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “may”, “will”, “will continue”, “will pursue”,
“contemplate”, “future”, “goal”, “propose”, “will likely result”, “will seek to” or other words or phrases of similar import.
All forward looking statements (whether made by us or any third party) are predictions and are subject to risks, uncertainties
and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
currently available information. Although we believe the assumptions upon which these forward-looking statements are
based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on
these assumptions could be incorrect.

Further the actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the
industries in India in which our Company operates and our 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 and overseas which have an impact on our business activities or investments, the monetary and fiscal
policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility in interest rates,
foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally,
changes in domestic laws, regulations and taxes, changes in competition in our industry and incidence of any natural
calamities and/or acts of violence. Other important factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following:

e Changes in laws and regulations relating to the sectors/areas in which we operate;

e Inability to identify or effectively respond to customer needs, expectations or trends in a timely manner;

e Our ability to successfully implement our growth strategy and expansion plans, and to successfully launch and
implement various projects;

e  Our failure to keep pace with rapid changes in technology;

e  Our ability to meet our further capital expenditure requirements;

e  Fluctuations in operating costs;

e  Our ability to attract and retain qualified personnel;

e Conflict of Interest with affiliated companies, the promoter group and other related parties;

e Changes in political and social conditions in India, the monetary and interest rate policies of India and other
countries;

e Volatility of loan interest rates and inflation;

e General economic and business conditions in the markets in which we operate and in the local, regional, national
and international economies;

e Changes in government policies and regulatory actions that apply to or affect our business;

e  Our inability to maintain or enhance our brand recognition;
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o Inability to protect our IP or any third-party claims in relation to infringement of our existing intellectual property
rights or in future;

o Inability to cater to the evolving consumer preferences, in India and abroad, in the information technology industry;
e Failure to anticipate or successfully adopt and incorporate new technologies in our offerings;

e The occurrence of natural disasters or calamities; and

o  Failure to successfully upgrade our service portfolio, from time to time.

For further discussions of factors that could cause our actual results to differ, please refer the section titled “Risk Factors”
and chapter titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 27, 125, and 178 of this Prospectus, respectively.

By their nature, certain market risk disclosures are only estimating and could be materially different from what actually
occurs in the future. As a result, actual gains or losses could materially differ from those that have been estimated.

Forward-looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future
performance.

Neither our Company, our Directors, Selling Shareholders, our Promoters, the Lead Manager 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 the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
accordance with SEBI requirements, our Company will ensure that investors in India are informed of material developments
from the date of the Prospectus until the time of the grant of listing and trading permission by the Stock Exchange. The
Selling Shareholders shall ensure that it will keep the Company and LM informed of all material developments pertaining
to its respective portion of the Equity Shares under the Offer for Sale and themselves, as Selling Shareholders from the date
of the Prospectus until receipt of final listing and trading approvals by the Stock Exchange for

this Offer, that may be material from the context of the Offer.
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SECTION Il - SUMMARY OF OFFER DOCUMENT
SUMMARY OF OUR BUSINESS
Our Company is a Digital Lending and Supply Chain Finance technology product solutions company based in Mumbai.
Supply Chain finance is a financial tool that is used to help businesses manage their cash flow and improve their working
capital. We provide our product solutions to wide range of clients globally, including Banks, Non-Banking Financial
Institutions, FinTech, Marketplaces, and Corporates. Our technology product solutions are unique offering, which are
designed with user-led approach, data and analytics, and built by experienced bankers for bankers.
For more details, please refer chapter titled “Our Business” beginning on page 125 of this Prospectus.

SUMMARY OF OUR INDUSTRY

We operate in IT (SaaS) Industry. For more details, please refer chapter titled “Industry Overview” beginning on page 112
of this Prospectus.

OUR PROMOTERS
The promoters of our company are Mr. Raja Debnath and Mr. Gautam Vijay Udani.

SIZE OF OFFER

Present Offer of Equity Shares by | 56,99,200 Equity shares of 10/- each for cash at a price of X82/- per Equity

our Company shares aggregating to 34,673.34 Lakhs

The Offer consists of:

Fresh Offer 28,49,600 Equity Shares of face value of 210/- each fully paid for cash at a price
of X82/- per Equity Share aggregating 32,336.67 Lakhs

Offer for Sale 28,49,600 Equity Shares of face value of 210/- each fully paid for cash at a price

of X82/- per Equity Share aggregating 32,336.67 Lakhs

Of which:
Market Maker Reservation Portion | 2,88,000 Equity shares of X10/- each for cash at a price of X82/- per Equity
Shares aggregating to ¥236.16 Lakhs

Net Offer 54,11,200 Equity shares of 210/- each for cash at a price of ¥82/- per Equity
shares aggregating to ¥4,437.18 Lakhs

(1) The present Offer has been authorized by our Board pursuant to a resolution passed at its meeting held on May 15,
2023 and by our Shareholders pursuant to a Special Resolution passed at the Extra-Ordinary General meeting held on
May 15, 2023.

(2) Each Selling Shareholder has, severally and not jointly, specifically confirmed its respective portion of the Offered
Shares are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR Regulations. The Selling
Shareholders have authorized the sale of their respective portion of the Offered Shares. For details on the authorisation of
the Selling Shareholders in relation to the Offered Shares, see “The Offer” and “Terms of the Offer” beginning on page
52 and page 211 of this Prospectus.

OBJECTS OF THE OFFER
Our Company intends to utilize the Net Proceeds from the Fresh Offer for the following objects:
(< in Lakhs)
Sr No | Particulars Amount
1. Global — sales and marketing expenditure 480.00
2. Developing new products or enhancement and maintenance, upgrading or updating existing | 1,550.00
products
3. General Corporate Purpose” 253.57
Total 2,283.57

#The amount utilized for general corporate purpose does not exceed 25% of the gross proceeds of the Fresh Offer
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Further, our Company will not receive any proceeds received from the Offer for Sale by the Selling Shareholders. However,
except for the listing fees which shall be solely borne by our Company, all offer expenses will be shared, upon successful
completion of the Offer, between our Company and the Selling Shareholders on a pro-rata basis, in proportion to the Equity
Shares issued and allotted by our Company in the Fresh Offer and the offered shares sold by the Selling Shareholders in
the Offer for Sale.

For further details, please refer to chapter titled “Objects of the Offer” beginning on page 94 of this Prospectus.

PRE-OFFER SHAREHOLDING OF OUR PROMOTERS, PROMOTER GROUP AND SELLING
SHAREHOLDERS AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY

Set forth is the Pre-Offer shareholding of our Promoters, Promoter Group and Selling Shareholders as a percentage of the
paid-up share capital of the Company:

Particular Pre-Offer
Number of Shares | Percentage (%) holding

Mr. Raja Debnath (Promoter Selling Shareholder) 86,77,110 47.32%
Mr. Gautam Vijay Udani (Promoter Selling Shareholder) 16,39,400 8.94%

Total (A) 1,03,16,510 56.26%
Mr. Ajay Babu Rajendran (Investor Selling Shareholder) 51,96,898 28.34%
Total (B) 51,96,898 28.34%
Total (A+B) 1,55,13,408 84.34%

SUMMARY OF RESTATED FINANCIAL STATEMENTS

As per Restated Consolidated Financial Statements:
(X in lakhs other than share data)

Particulars For the period ended | For the year ended
January 31, 2023 March 31, 2022

Share Capital 1,833.79 1.24

Net worth? 4,293.21 925.10

Total Revenue® 1,262.36 655.19

Profit after Tax 350.02 70.01

Earnings per share (Basic & diluted) (Pre Bonus) (3)@ 1.91 564.03

Earnings per share (Basic & diluted) (Post Bonus) (%)@ 1.91 0.48

Net Asset Value per Equity Share (Pre Bonus) 3)* 23.41 7452.69

Net Asset Value per Equity Share (Post Bonus) ()* 2341 6.36

Total borrowings” 50.81 346.32

#Net Worth = Restated Equity Share Capital plus Restated Reserve and Surplus

$Total Revenue = Restated Revenue from operations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated Net profit for the period divided by Restated weighted average number
of Equity Shares outstanding during the period

*Net Asset Value per Equity Share = Restated Net worth divided by Restated weighted average number of Equity Shares
outstanding during the period

ATotal Borrowings = Long Term Borrowings plus Short Term Borrowings

As per Restated Standalone Financial Statements:
(X in lakhs other than share data)

Particulars For the period | For the year ended March 31
ended January 31, | 2022 2021
2023
Share Capital 1,833.79 1.24 1.04
Net worth? 4,235.98 887.47 104.39
Total Revenue® 1176.27 618.89 80.78
Profit after Tax 330.42 28.93 14.37
Earnings per share (Basic & diluted) (Pre Bonus) (3)@ 1.80 233.08 137.90
Earnings per share (Basic & diluted) (Post Bonus) (3)@ 1.80 0.20 0.12

19



Particulars For the period | For the year ended March 31
ended January 31, | 2022 2021
2023

Net Asset Value per Equity Share (Pre Bonus) 3)* 23.10 7,149.52 1,001.91

Net Asset Value per Equity Share (Post Bonus) R)* 23.10 6.11 0.86

Total borrowings” 36.28 346.32 473.61

#Net Worth = Restated Equity Share Capital plus Restated Reserve and Surplus

$Total Revenue = Restated Revenue from operations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated profit for the period divided by Restated weighted average number of
Equity Shares outstanding during the period

*Net Asset Value per Equity Share = Restated Net worth divided by Restated weighted average number of Equity Shares
outstanding during the period

"Total Borrowings = Long Term Borrowings plus Short Term Borrowings

QUALIFICATIONS OF AUDITORS

The Financial Statements do not contain any qualifications which have not been given effect in the restated financial
statements.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company is provided below:
(Amount in Rs.)

Name of Entity Crimina_l ég;'glna Storlt;y Tax _ Other Material Aggregate  Amount
Proceedings e Proceedings | Proceedings Involved
Authorities
By the Company NIL NIL NIL NIL NIL
Against the Company NIL NIL 5 NIL %13,90,060/-
By the Promoters NIL NIL NIL NIL NIL
Against the Promoters NIL NIL 5* NIL %5,06,713/-*
By the Directors NIL NIL NIL NIL NIL
Against the Directors NIL NIL NIL NIL NIL
By Group Companies NIL NIL NIL NIL NIL
Against Group Companies | NIL NIL 8 NIL %9,45,950/-
By Subsidiaries NIL NIL NIL NIL NIL
Against Subsidiaries NIL NIL NIL NIL NIL

* Please note that the tax proceedings mentioned above against the promoters, who are also directors of our company, are
not repeated in the above column for tax proceedings or matters involving directors.

The amount has been mentioned to the extent ascertainable and quantifiable. The amount may be subject to additional
interest/other charges being levied by the concerned authorities which are unascertainable as on date of this Prospectus. For
further details, please refer chapter titled “Outstanding Litigations and Material Developments” beginning on page 191 of
this Prospectus.

RISK FACTORS

For details relating to risk factors, please refer section titled “Risk Factors” beginning on page 27 of this Prospectus.

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

As per Restated Consolidated Financial Statements:

(% in Lakhs)
el As at January | As at 31st
31, 2023 March 2022

1. Bank Guarantee/ LC Discounting for which FDR margin money has been given to
: 5.00 -
the bank as Security

2. Capital Commitment - -

3. Income Tax Demand - -
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Particulars

As at January
31, 2023

As at 3lst
March 2022

4. TDS Demands

5. ESIC Demand

Total

5.00

As per Restated Standalone Financial Statements:

(% in Lakhs)

Particulars

As at January
31, 2023

As at 31st March

2022

2021

1. Bank Guarantee/ LC Discounting for which FDR margin money
has been given to the bank as Security

5.00

2. Capital Commitment

3. Income Tax Demand

4. TDS Demands

5. ESIC Demand

Total

5.00

For details, please refer to Section titled “Restated Financial Statements” beginning on page 173 of this Prospectus.

SUMMARY OF RELATED PARTY TRANSACTIONS

As per Restated Consolidated Financial Statements:

in AS 18.

As required under Accounting Standard 18 “Related Party Disclosures” as notified pursuant to Company (Accounting
Standard) Rules 2006, following are details of transactions during the year with related parties of the company as defined

i. List of Related Parties and Nature of Relationship:

Relationship with Related party

Name of Related Parties

a) Key Management
Personnel’s

Gautam Udani

Ajay Rajendran

b) Sister Concern

Estorifi Solutions Pvt. Ltd.

Infini Systems Pvt.

Ltd.

Infinite IT Solutions

Templeton Solutions FZE

MFP Products Private Limited

¢) Relative to KMP

Hansa Udani

Gauri Rajendran

Note 1: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, A, B, C.

ii. Transactions carried out with related parties referred to in (i) above, in ordinary course of business:

(X In Lakhs)
. . As at January 31, | As at March 31

Nature of Transactions Name of Related Parties 2023 2022
1. Directors Remuneration
Total - -
2. Stock Purchase (Slump Sale) | Infini Systems Pvt. Ltd. - -
3. Salary Payables and Loans -
Transferred (Slump Sale) Infini Systems Pvt. Ltd, i i
4. Purchases Fixed Assets .
(Slump Sale) Infini Systems Pvt. Ltd. - -
5. Purchase (Sundry Creditors) | Infinite IT Solutions - -
6. Sales (Sundry Debtors) Templeton Solutions FZE 656.00

Gautam Udani
7. Unsecured Loan Opening Balance 175.27 288.61

Add: Loan Received During the Year | 195.20 192.42
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Less: Load Repaid During the year 343.94 305.76

Closing Balance 26.53 175.27

Gauri Rajendran

Opening Balance 5.00 75.00

Add: Loan Received During the Year | 105.00 -

Less: Load Repaid During the year 110.00 70.00

Closing Balance - 5.00

Hansa Udani

Opening Balance 4.75 5.00

Add: Loan Received During the Year | - -

Less: Load Repaid During the year - 0.25

Closing Balance 4.75 4.75

Raja Debnath

Opening Balance 16.81 -

Add: Loan Received During the Year | 82.73 24.23

Less: Load Repaid During the year 94.24 7.42

Closing Balance 5.30 16.81

Estorifi Solutions Pvt. Ltd.

Opening Balance 21.30 (8.79)

Add: Loan Received During the Year | 0.58 70.32

Less: Load Repaid During the year 25.43 40.23

Closing Balance (3.55) 21.30

MFEP Products Private Limited

Opening Balance 135.00 105.00

Add: Loan Received During the Year | - 38.67

Less: Load Repaid During the year 135.00 8.67

Closing Balance - 135.00

Infini Systems Pvt. Ltd.

Opening Balance 134.82 204.42
8. Long Term Liability Add: Amount received during the Year | 40.28 43.04

Less: Amount paid During the year 112.86 112.64

Closing Balance 62.24 134.82

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, A, B, C.

iii. Outstanding Balance as at the end of the year:

(R In Lakhs)

Name of Related Party As at January 31, 2023 | As at March 31, 2022
MFP Products Private Limited - 135.00
Infini Systems Pvt. Ltd. 62.24 134.82
Gautam Udani 26.53 175.27

1. Payables Gauri Rajenc_iran - 5.00

' Hansa Udani 4.75 4.75

Raja Debnath 5.30 16.81
Estorifi Solutions Pvt. Ltd. - 21.30
Infinite IT Solutions - -

Total 98.82 492.94

Particulars

As at January 31, 2023

As at March 31 2022

2. Receivables

Estorifi Solutions Pvt. Ltd.

3.55

Templeton Solutions FZE

510.00

Total

513.55

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, A, B, C.

As per Restated Standalone Financial Statements:
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As required under Accounting Standard 18 "Related Party Disclosures" as notified pursuant to Company (Accounting
Standard) Rules, 2006, following are details of transactions during the year with related parties of the company as defined

in AS 18.

i. List of Related Parties and Nature of Relationship:

Particulars Name of Related Parties
Raja Debnath

a) Key Management Personnel's Gautam Udani
Ajay Rajendran

b) Sister Concern

Estorifi Solutions Pvt. Ltd.

Infini Systems Pvt. Ltd.

Infinite IT Solutions

Templeton Solutions FZE

MFP Products Private Limited

c) Relative to KMP

Hansa Udani

Gauri Rajendran

Note 1: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, A, B, C.

ii. Transactions carried out with related parties referred to in (i) above, in ordinary course of business:

(R In Lakhs)
As at | Asat March 31
Nature of Transactions Name of Related Parties ggrzlgary 31, 2022 2021
1. Directors Remuneration
Total - - -
2. Stock Purchase (Slump Sale) | Infini Systems Pvt. Ltd. - - 721.68
i‘r ;?;?e?’reza(ys"’}ﬁﬁsp ?Sr;?e)"oans Infini Systems Pvt. Ltd. . - 553.17
4. Purchases Fixed Assets Infini Systems Pvt. Ltd. i i 518
(Slump Sale)
5. Purchase (Sundry Creditors) | Infinite IT Solutions - - 5.00
6. Sales (Sundry Debtors) Templeton Solutions FZE 656.00 - -
Gautam Udani
Opening Balance 175.27 288.61 -
Add: Loan Received During the Year | 195.20 192.42 370.24
Less: Load Repaid During the year 343.94 305.76 81.63
Closing Balance 26.53 175.27 288.61
Gauri Rajendran
Opening Balance 5.00 75.00 -
Add: Loan Received During the Year | 105.00 - 75.00
Less: Load Repaid During the year 110.00 70.00 -
Closing Balance - 5.00 75.00
Hansa Udani
Opening Balance 4.75 5.00 -
7. Unsecured Loan Add: Loan Received During the Year | - - 5.00
Less: Load Repaid During the year - 0.25 -
Closing Balance 4.75 4.75 5.00
Raja Debnath
Opening Balance 16.81 - -
Add: Loan Received During the Year | 82.73 24.23 -
Less: Load Repaid During the year 94.24 7.42 -
Closing Balance 5.30 16.81 -
Estorifi Solutions Pvt. Ltd.
Opening Balance 21.30 (8.79) -
Add: Loan Received During the Year | 0.58 70.32 19.05
Less: Load Repaid During the year 25.43 40.23 27.84
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As at | As at March 31
Nature of Transactions Name of Related Parties ggggary 31, 2022 2021
Closing Balance (3.55) 21.30 (8.79)
MFP Products Private Limited
Opening Balance 135.00 105.00 -
Add: Loan Received During the Year | - 38.67 105.00
Less: Load Repaid During the year 135.00 8.67 -
Closing Balance - 135.00 105.00
Infini Systems Pvt. Ltd.
Opening Balance 134.82 204.42 -
8. Long Term Liability Add: Amount received during the Year | 40.28 43.04 811.69
Less: Amount paid During the year 112.86 112.64 607.27
Closing Balance 62.24 134.82 204.42

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, A, B, C.

iii. Outstanding Balance as at the end of the year:

(R In Lakhs)

Particulars 31.01.2023 31.03.2022 31.03.2021
Modern Foods Product - 135.00 105.00
Infini Systems Pvt. Ltd. 62.24 134.82 204.42
Gautam Udani 26.53 175.27 288.61

1. Payables Gauri Rajend_ran - 5.00 75.00

' Harsha Udani 4,75 4.75 5.00

Raja Debnath 5.30 16.81 -
Estorifi Solutions Pvt. Ltd. - 21.30 -
Infinite IT Solutions - - -

Total 98.82 492,94 678.03
Particulars 31.01.2023 31.03.2022 31.03.2021

5 Receivables Estorifi Solution§ Pvt. Ltd. 3.55 - 8.79
Templeton Solutions FZE 510.00 - -

Total 513.55 - 8.79

Note: The above statements should be read with the significant accounting policies and notes to restated summary, profits
and losses and cash flows appearing in Annexure D, A, B, C.

For details, please refer to chapter titled “Restated Financial Statements” beginning on page 173 of this Prospectus.

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our directors and
their relatives have financed the purchase by any other person of securities of our Company during a period of six (6)
months immediately preceding the date of this Prospectus.

WEIGHTED AVERAGE PRICE OF EQUITY SHARES ACQUIRED BY OUR PROMOTERS AND THE
SELLING SHAREHOLDERS

The weighted average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders in the last one
(1) year preceding the date of this Prospectus is set forth in the table below:

S. No.

Name of the Promoter/ Selling
Shareholders

No of Equity Shares held

Weighted

Acquisition (in 3)*

Average  cost  of

Promoters (also the Promoter Selling Shareholders)

1. Mr. Raja Debnath 86,69,700 NA
2. Mr. Gautam Vijay Udani 16,38,000 NA
Investor Selling Shareholder

1. | Mr. Ajay Babu Rajendran | 51,94,267 | 25.97
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The weighted average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account
the amount paid by them to acquire and Shares allotted to them divided by number of shares acquired.

*As certified by M/s Pankaj Lunker & Associates, Chartered Accountants, by way of their certificate dated May 15, 2023.
AVERAGE COST OF ACQUISITION OF PROMOTERS AND THE SELLING SHAREHOLDERS

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders is set forth in the table
below:

S.No. | Name of the Promoter/ Selling | No of Equity Shares held | Average cost of Acquisition (in I)*
Shareholders
Promoters (also the Promoter Selling Shareholders)

1. Mr. Raja Debnath 86,77,110 0.0085
2. Mr. Gautam Vijay Udani 16,39,400 0.0085
Investor Selling Shareholder

1. | Mr. Ajay Babu Rajendran | 51,96,898 | 45.21

The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

*As certified by M/s Pankaj Lunker & Associates, Chartered Accountants, by way of their certificate dated May 15, 2023.
DETAILS OF PRE-IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus till the
listing of the Equity Shares.

OFFER OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

Except as disclosed below, we have not issued any Equity Shares for consideration other than cash in the last one year:

Date of N, G|y Face Value | Offer Reasons of Neho;
Allotment SIS ® Price R) | Allotment HIBiiEES STETES
allotted Allotted
November 28 Conversion
2022 "1 104 10/- 72,248/- of Loan into | Ms. Gowri Rajendran | 104
Equity
Mr. Raja Debnath 86,69,700
Mr. Gautam Vijay
Udani 16,38,000
Ajay Babu Rajendran | 51,92,460
Mr. Jigar Praful Shah | 7,02,000
Mr. Deepabh Jain 35,100
Mr.  Keyul Paresh
Kothari 17,550
Mr. Dhaval Harilal
January 31, 1,83.22.200 10/- ) Bonus \Vora 17,550
2023 Issue
Mr. Mehul Mahendra
o 24,570
Maisheri
Ms. _lehlta Parag 49,140
Doshi
Mr. Nitin Kevalchand
Mehta 71,431
Ms. Nidhi Rushabh
Shah 8,190
Ms. Shah Binny Viral | 2,92,500
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Date of e, 1L VY Face Value | Offer Reasons of Neh]
Allotment Sy ® Price R) | Allotment HIBHIEES ST
allotted Allotted

Mr. Chintan Ashok 23,400
Lad
M'r. Chopra Minesh 46,800
Kishore
Mr. Kaushal Doshi 2,92,500
Ms. Gowri Rajendran | 1,21,680
Mr. Keyur
Bipinchandra Ghelani 121,680
Ms.Pooja Ankit 30,420
Narshana
Nirankar Advisor
LLP 1,52,100
Ms. Kavita Piyush
Modi 30,420
Mr.  Doshi  Sagar
Hareshkumar 30,420
M_s. Ritika Devang 1,15.830
Ajmera
Ms. K_|rt| Ramniklal 30,420
Kanadia
Mr. Kishorkumar
Champaklal Gosalia 30,420
Ms. Pritha Dubey 1,21,680
Mr. Akash Sunil Shah | 60,840
Mr.  Vir  Bhuvan
Khimii 60,840
I\/I_r._ Doshi  Parag 30,420
Bipin
Mr. Preeti Pankaj
Thakkar 30,420
Ms. Payal Mehul
Maisheri 30,420
Mr. Parshva Shah 60,840
Ms. Nikita Hardik
Parekh 60,840
Ms. Chetana
Ghanshyam Parekh 60,840
Mr.  Anand Praful
Mehta 30,420
Ms. Nikit D Mehta 30,420

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year preceding the date of this

Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED

BY SEBI

Our company has not applied or received any exemption from complying with any provisions of securities laws by SEBI.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. Investors should carefully consider all information
in this Prospectus, including the risks described below, before making an investment in our Equity Shares. If any of the
following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our business,
results of operations, cash flows and financial condition could suffer, the price of the Equity Shares could decline, and you
may lose all or part of your investment. In making an investment decision, prospective investors must rely on their own
examination of us and the terms of the Offer including the merits and risks involved. Investors should consult their tax,
financial and legal advisors about particular consequences to them of an investment in the Offer. The risk factors set forth
below do not purport to be complete or comprehensive in terms of all the risk factors that may arise in connection with our
business or any decision to purchase, own or dispose of the Equity Shares. This section addresses general risks associated
with the industry in which we operate and specific risks associated with our Company. However, there are certain risk
factors where the financial impact is not quantifiable and, therefore, such financial impact cannot be disclosed in such risk
factors. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section. Any of the following risks, as well as the other risks and
uncertainties discussed in this Prospectus, could have a material adverse effect on our business and could cause the trading
price of our Equity Shares to decline and you may lose all or part of your investment.

This Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results could
differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Prospectus. See chapter titled “Forward Looking Statements”
beginning on page 16 of this Prospectus.

To obtain a better understanding of our business, you should read this chapter in conjunction with other chapters of this
Prospectus, including the chapters titled “Our Business”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, “Industry Overview” and “Restated Financial Statements” on page 125, 178, 112 and 173
respectively of this Prospectus, together with all other Restated Financial Statements contained in this Prospectus. Our
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Prospectus.

Unless otherwise stated, the financial data in this chapter is derived from our Restated Standalone Financial Statements
for the period ended January 31, 2023 and financial years ended March 31, 2022 and 2021 as included in “Restated
Financial Statements” beginning on 173 of this Prospectus.

MATERIALITY

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

e Some events may have material impact quantitatively.

e Some events may have material impact qualitatively instead of quantitatively.

e Some events may not be material individually but may be found material collectively.

e Some events may not be material at present but may be having material impact in future.
BUSINESS RELATED RISKS

Software Product development is a long, expensive and uncertain process and our current expenditure in product
development may not provide a sufficient or timely return.

The development of our software products is a costly, complex and time-consuming process, and the investment in their
development often involves a long wait until a return is achieved on such an investment. We have made, and will continue
to make, significant investments in software product development and related product opportunities. Investments in new
technology and processes are inherently speculative. Commercial success depends on many factors, including the degree
of innovation of the software products developed and effective distribution and marketing. Such expenditure may adversely
affect our operating results if they are not offset by corresponding and timely revenue increases. We must continue to
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dedicate a significant number of resources to our research and development efforts in order to maintain our competitive
position. However, significant revenues from new software product investments may not be achieved for a number of years,
or at all. Moreover, new software products may not be profitable, and even if they are profitable, operating margins for new
software products may not be in line with the margins we have experienced for our existing or historical software products.

Moreover, we may determine that certain software product do not have sufficient potential to warrant the continued
allocation of resources and accordingly, we may elect to terminate the development of such products. If we terminate a
product in development in which we have invested significant resources, our prospects may suffer, as we will have
expended resources on a project that will not provide any return on our investment and also may have missed the opportunity
to have allocated those resources to potentially more productive uses. In turn, this may adversely impact our business,
operating results and financial condition.

Our Company, Promoters, Directors as well as our Group Companies are party to certain tax proceedings. Any adverse
decision in such proceedings may have a material adverse effect on our business, results of operations and financial
condition.

Our Company, Promoters, Directors as well as our Group Companies are party to certain tax proceedings. Mentioned below
are the details of the proceedings involving our Promoter — Director, as on the date of this Prospectus along with the amount
involved, to the extent quantifiable.

Tax Proceedings/Matters involving our Company: -

(Amount in J)
. Actions by Other Aggregate
Name of Entity ngglﬂzgs Regulatory Pro;%ings Material Amount
Authorities Proceedings Involved
By the Company NIL NIL NIL NIL NIL
Against the Company NIL NIL 5 NIL %13,90,060/-
By the Promoters NIL NIL NIL NIL NIL
Against the Promoters NIL NIL 5* NIL %5,06,713/-*
By the Directors NIL NIL NIL NIL NIL
Against the Directors NIL NIL NIL NIL NIL
By Group Companies NIL NIL NIL NIL NIL
Against Group Companies NIL NIL 8 NIL %9,45,950/-
By Subsidiaries NIL NIL NIL NIL NIL
Against Subsidiaries NIL NIL NIL NIL NIL

* Please note that the tax proceedings mentioned above against the promoters, who are also directors of our company, are
not repeated in the above column for tax proceedings or matters involving directors.

The amount has been mentioned to the extent ascertainable and quantifiable. The amount may be subject to additional
interest/other charges being levied by the concerned authorities which are unascertainable as on date of this Prospectus. For
further details, please refer to the chapter “Outstanding Litigations and Material Developments” beginning on page 191 of
this Prospectus.

There can be no assurance that these tax matters/proceedings will be decided in favour of our Promoters and consequently
it may divert the attention of our management and Promoters and waste our corporate resources and we may incur
significant expenses in such proceedings and may have to make provisions in our financial statements, which could increase
our expenses and liabilities. If such claims are determined against us, there could be a material adverse effect on our
reputation, business, financial condition and results of operations, which could adversely affect the trading price of our
Equity Shares.

As one of our Directors, Mr. Ajay Babu Rajendran is Non-resident Indian (NRI) and one of our group companies,
‘Chain Fintech Solutions Limited’ (Bangladesh), as well as our two subsidiaries, ‘Veefin Solutions Limited’
(Bangladesh) and ‘Veefin Solutions FZCO’ (Dubai), are located outside of India, we have obtained separate
undertakings to ensure that they are not involved in any litigation.

The said entities have furnished the Undertakings and clearly informed that there is no pending litigation in which such
entities are involved till date. If any claims are determined against them in the future, it could have material adverse effect
on our reputation, business, financial condition and results of operations, which could adversely affect the trading price of
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our Equity Shares. For the details, please refer to the chapter “Outstanding Litigations and Material Developments”
beginning on page 191 of this Prospectus.

Our Digital Lending and Supply Chain Finance technology product solutions may not be protected by all intellectual
property laws.

Our Digital Lending and Supply Chain Finance technology product solutions may not be adequately protected by all
intellectual property laws. Rivals or even our employees, associates or any other person may copy or reproduce them, which
would reduce our company’s ability to compete and effect our market share in this particular product software developed.
If they copy our company’s software products, our company could lose out on sales-related revenue. A lack of intellectual
property protection could prevent our company from licensing its software to others, which could result in a loss of revenue
from operations. A business’s reputation could suffer if our Company becomes embroiled in legal disputes involving
intellectual property rights. It could also lose the confidence of our clients. If our company does not have the necessary
intellectual property protection, we may lose out on opportunities for partnerships or other forms of cooperation with other
businesses.

Our revenues are dependent on clients concentrated in the BFSI segment. An economic slowdown or factors affecting
this segment may have an adverse effect on our business, financial condition and results of operations.

We provide digital technology products for the BFSI industry worldwide. Our revenues are dependent on clients
concentrated in the BFSI industry. The performance of the BFSI industry depends on macroeconomic factors, and any
downturn in the global economy could negatively affect our business, financial condition and results of operations. Further,
due to the concentration of our clients in the BFSI sector, the success of our business also depends on our ability to innovate
and develop relevant skills and capabilities to address the rapid technological developments in the BFSI sector and
integrating new technologies in our products. Additionally, we are vulnerable to shifts in laws, global trade, tariffs, duties
and economic policies and outlook.

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 such IT professionals 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 among skilled
IT professionals with specialised skills could decrease our operating efficiency and productivity and could lead to a decline
in demand for our software products. The competition for highly-skilled IT professionals may require us to increase salaries,
and we may 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. For the period ended January 31, 2023, and financial years ended March 31, 2022 and March 31,
2021, our employee benefits expense accounted to ¥413.03 Lakhs, 3204.57 Lakhs and ¥47.61 Lakhs, respectively,
representing for 55.75%, 35.88% and 68.15%, respectively, of our total expense for the respective year/period. For further
details, kindly refer section titled “Restated Standalone Financial Statements” beginning on page 173 of this Prospectus.

In addition, our ability to maintain and renew existing engagements and obtain new business will depend, in large 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
preferences. 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, train and retain IT professionals with the
qualifications 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 manage knowledge 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 effectively utilise 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 worldwide competition for skilled IT professionals may lead to a shortage in the availability of suitable
personnel in the locations where we operate and hire. Failure to hire, train and retain IT professionals in sufficient numbers
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could have a material adverse effect on our business, results of operations and financial condition. Companies engaged in
the technology 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 not only 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 our hiring, 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.

The current and continuing effect of the COVID-19 pandemic on our business, results of operations, operations and
financial condition is highly uncertain and cannot be predicted.

An outbreak of COVID-19 was recognized as a pandemic by the WHO on March 11, 2020. In response to the COVID-19
outbreak, the governments of many countries, including India, have taken preventive or protective actions such as imposing
country-wide lockdowns, as well as restrictions on travel and business operations. Since May 2020 many of these measures
have been lifted. We proactively engaged with our clients to reassure them and to demonstrate our commitment to restart
our operations and to build confidence in the safety protocols deployed at our office. If we do not respond appropriately to
the pandemic, or if customers do not perceive our response to be adequate, we could suffer damage to our reputation and
our brand, which could adversely affect our business in the future.

Further, the lockdown was again imposed by the government in some parts of India during April 2021, which was partially
relaxed in June 2021, during this lockdown although we have continued with our business, the execution of our business
operations was delayed by few weeks. We cannot predict the degree to, or the time period over, which our business will be
affected by the COVID-19 outbreak. For example, this pandemic could necessitate further lockdowns, resulting
insignificant additional effects on our revenue, financial condition and results of operations. There are numerous
uncertainties associated with the COVID-19 outbreak, including the number of individuals who will become infected,
availability of a vaccine or a cure that mitigates the effect of the virus, the extent of the protective and preventative measures
imposed by governments and whether the virus’ impact will be seasonal, among others. Consequently, there may be adverse
effects of this pandemic on our short-term business operations and our financial results may be impacted.

We are dependent on our ability to customize software products as per the demands and requirements of the customer
based on latest technology. If we are not able to enhance current portfolio in response to evolving industry requirements,
our operating results may be negatively affected.

Rapid technological advances, changing delivery models and evolving standards in software development and
communications infrastructure, changing and increasingly sophisticated customer needs and frequent new product
introductions and enhancements characterise the industry in which we operate. Digitization is driving major changes in the
global business software market, with IT leaders looking to adopt new technologies and software platforms to meet business
needs, including revenue growth driven through new software products, better customer experience and delivery
mechanisms, and growth in revenue and profits. Our success depends upon our ability to anticipate, design, develop, test,
market and support new software products and enhancements of current products in response to evolving industry
requirements.

To effectively meet customer demand, it is important that we continue to enhance our products offerings. We have
developed progressive digital platforms. The markets for our offerings are rapidly evolving due to which the level of
acceptance of such products is not certain. The software industry is increasingly focused on cloud computing, mobility,
social media and platform as a service among other continually evolving trends. If we are unable enhance our product
offerings and support services in a timely manner or position and price our products to meet demand including in response
to new industry standards, customers may not purchase our software products or renew software support. Renewals of these
contracts are important to the growth of our business.

If the markets for our software products fail to develop, develop slower than expected or experience increased competition,
our business may suffer. As a result, we may be unable to successfully market our existing software products, develop and
successfully launch new software products and enhancements to existing products , complete customer implementations
on a timely basis, or complete products currently under development. If our software products are not accepted by our
customers or by associated businesses in our target verticals and markets, our business, operating results and financial
condition will be materially adversely affected.

We may become liable to our customers and lose customers if we have defects or disruptions in our software products.
We may also be liable in the event of misuse of our software products or platforms.
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We deliver digital technology as software products, and errors or defects in our software products, or a failure of our hosting
infrastructure, may make our software products unavailable to our customers. Any direct damages, expenses, costs,
obligations could result in a claim for substantial damages against us, regardless of our responsibility for such failure. Any
errors, defects, disruptions in software products or other performance problems with our software products, whether in
connection with the day-to-day operation of our software products, upgrades or otherwise, could damage our customers’
businesses.

If we have any errors, defects, disruptions in software products or other performance problems with our software products,
our customers could elect not to renew our contract, or delay or withhold payments to us and we could lose future sales.
Further, our customers may make claims against us, which could result in an increase in our provision for doubtful accounts,
an increase in collection cycles for accounts receivable or litigation costs. We may in the future, experience, misuse of our
software products or platforms. The occurrence of any such events in the future could lead to user dissatisfaction and
discourage the use of our software products. Such events may also give rise to complaints and actions against us. All these
factors could adversely affect our business and results of operation.

The Restated Financial Statements have been provided by Peer Reviewed Chartered Accountants who is not Statutory
Auditor of our Company.

The Restated Financial Statements of our Company for the period ended January 31, 2023 and for the financial years ended
March 31 2022 and March 31, 2021 has been provided by a Peer Reviewed Chartered Accountant who is not Statutory
Auditor of our Company. Our Statutory Auditor does not hold peer review certificate.

Our software product exposes us to numerous risks, including sometimes conflicting legal and regulatory requirements,
and violation of these regulations could adversely our business and results of operations.

We have our operations in countries outside India also, such as UAE, USA, Kenya, Cambodia and Vietham. As we continue
to expand internationally, we are subject to compliance of numerous laws and regulations in these countries. For the period
ended January 31, 2023, and the Fiscal 2021 and Fiscal 2022, X746.26 Lakhs, ¥273.98 Lakhs and ¥14.77 Lakhs of our
Company’s revenue from operations as per Restated Standalone Financial Statements, respectively, was derived from sales
outside of India.

Non-compliance with these regulations in the conduct of our business could result in termination of client contracts, fines,
penalties, criminal sanctions against us or our officers, disgorgement of profits, prohibitions on doing business and may
have an adverse impact on our reputation. Gaps in compliance with these regulations in connection with the performance
of our obligations to our clients could also result in exposure to monetary damages, fines and/or criminal prosecution,
unfavourable publicity, restrictions on our ability to process information and allegations by our clients that we have not
performed our contractual obligations. Many countries also seek to regulate the actions that companies take outside of their
respective jurisdictions, subjecting us to multiple and sometimes competing legal frameworks in addition to our home
country rules. Due to the varying degree of development of the legal systems of the countries in which we operate, local
laws might be insufficient to defend us and preserve our rights. We could also be subject to risks to our reputation and
regulatory action on account of any unethical acts by any of our employees, partners or other related individuals. In addition,
changes in regulations could increase our costs and could potentially prevent us from delivering our software products and
solutions in a cost-efficient manner.

Our promoters, directors, key managerial personnel and senior management play key role in our functioning and we
heavily rely on their knowledge and experience in operating our business and therefore, it is critical for our business
that they remain associated with us.

Our success also depends on our key managerial personnel and senior management and our ability to attract and retain
them. Any loss of our key person could adversely affect our business, operations and financial condition. The success of
our business operations is attributable to our promoters, directors and the technical team. We believe that our relation with
our promoters, who have rich experience in the Digital Technology and BFSI Industry, markets, managing customers and
handling overall businesses, has enabled us to experience growth and profitability. Our promoters, directors, key managerial
personnel and senior management have been actively involved in the day-to-day operations and management since the
incorporation of the Company. Further, our Promoters, , directors, key managerial personnel and senior management may
promote other companies/ firms/ ventures, this will divert their attention to the other companies, we may not be able to
function as efficiently and profitably as before. We may have to incur additional costs to replace the services of our
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promoters, directors, key managerial personnel and senior management or we may not be able to do so at all, which could
adversely affect our business operations and affect our ability to continue to manage and expand our business.

We also depend significantly on the expertise, experience and continued efforts of our technical team; hence, our
performance and success substantially depend on the ability to attract and retain our key employees, including our senior
management team and experienced personnel. There can be no assurance that any member of our senior management or
other experienced personnel will not leave us in the future. The lack of or loss of the services of such key persons in the
organization could impair our ability to manage and expand our business. Our success is also dependent on our continuous
ability to identify, hire, train retain and motivate our engineering, product and sales and marketing personnel. Competition
for personnel in our industry is intense, and the availability of suitable and qualified candidates is limited. If we fail to hire
and retain our employees, the loss of their services could harm our business operations and financial condition could be
adversely affected.

We conduct our business in various jurisdictions globally and may be unsuccessful in operating and expanding into
new markets and face numerous legal and regulatory requirements while operating and expanding and violation of
these regulations could harm our business.

We conduct our business in various jurisdictions globally, including across emerging and developed markets. The markets
in which we operate are diverse and fragmented, with varying levels of economic and infrastructure development and
distinct legal and regulatory systems, and do not operate seamlessly across borders as a single or common market. The costs
involved in entering and establishing ourselves in new markets, and operating and expanding such operations, may be
higher than expected and we may face significant competition in these regions. The political, economic and market
conditions in certain markets may also subject us to high costs of compliance, cultural challenges and taxation risks.
Moreover, breaking the incumbency of local or global competition among clients may require us to make investments that
may adversely affect our results of operations. We may also face additional risks in setting up operations in new markets
in which we have no prior operating history or have no experience of conducting business. These factors may have an
adverse effect on our ability to expand into emerging markets and thus on our business and financial condition.

Since we provide services to clients across various regions, we are also subject to numerous legal requirements and are
vulnerable to shifts in global trade laws and regulations and economic policies on matters as diverse as import/export
controls, content requirements, trade restrictions, trade pacts, the environment (including electronic waste), tariffs, duties,
taxation, sanctions, government affairs, anti-corruption, whistle blowing, internal and disclosure control obligations, data
protection and privacy and labor relations, security service regulations and certain regulatory requirements that are specific
to our clients’ industries. Non-compliance with these regulations in the conduct of our business could result in termination
of client contracts, fines, penalties, criminal sanctions against us or our officers, prohibitions on doing business and have
an adverse impact on our reputation. Gaps in compliance with these regulations in connection with the performance of our
obligations to our clients could also result in exposure to monetary damages, fines and/or criminal prosecution,
unfavourable publicity, restrictions on our ability to process information and allegations by our clients that we have not
performed our contractual obligations. Many countries seek to regulate the actions that companies take outside of their
respective jurisdictions, such as sanctions related regulations in the U.S. and European Union and anti-money laundering
and anti-corruption regulations, subjecting us to multiple and sometimes competing legal frameworks in addition to our
home country rules. Due to the varying degree of development of the legal systems of the countries in which we operate,
local laws might be insufficient to defend us and preserve our rights. We could also be subject to risks to our reputation and
regulatory action on account of any unethical acts by any of our employees, partners or other related individuals.

We are subject to risks relating to compliance with a variety of national and local laws including multiple tax regimes, labor
laws, and employee health, safety, wages and benefits laws. Our failure to comply with applicable regulatory requirements
could have a material adverse effect on our business, results of operations and financial condition. Additionally, we are also
subject to risks relating to the complexities of assimilating varying work cultures that are needed to ensure smooth running
of our operations.

Undetected software design defects, errors or failures may result in loss of or delay in market acceptance of our products
or in liabilities that could materially adversely affect our business, financial condition and results of operations.

Our software development product solutions involve a high degree of technological complexity and have unique
specifications which could contain design defects or software errors such as errors in coding or configuration that are
difficult to detect and correct. Errors or defects may result in the loss of current customers and loss of, or delay in, revenues,
loss of market share, loss of customer data, a failure to attract new customers or achieve market acceptance, diversion of
development resources and increased support or service costs. We cannot assure you that, despite testing by us and our
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customers, errors will not be found in new software product development solutions, which could result in litigation and
other claims for damages against us and thus could materially adversely affect our business, financial condition and results
of operations.

If we are not successful in executing our growth strategies, our business and results of operations may suffer.

Our growth is dependent, in part, upon the successful implementation and execution of our growth strategies.
Implementation of such strategies entail business risks, which include:

e Commercial and business implementation and execution challenges;

e  Competition from other SCF Product development companies;

Stringent requirements, including stricter support response times and penalties for any failure to meet support
requirements;

Changes in pricing in response to client demand and competitive pressures;

Business decisions of our clients regarding the use of our software products;

General economic conditions;

Impact of public health pandemics, such as the ongoing COVID-19 pandemic;

e Inability to successfully manage the growth; and

e Inability to innovate successfully.

We must adapt to rapidly changing customer demands and preferences in order to successfully execute our strategies. This
requires us to anticipate and respond to customer demands and preferences, address business model shifts, optimize our go-
to-market execution by improving our cost structure, align sales coverage with strategic goals, improve channel execution
and strengthen our software products and capabilities in our areas of strategic focus. We cannot assure you that our growth
strategies will be successful in a timely manner or at all or that we will be able to continue to expand further or diversify
our portfolio.

Further, our business strategies are based on estimates and forecasts, which are subject to uncertainty and are based on
assumptions that may not prove to be accurate. The variables that go into the calculation of opportunities, on whose basis
we take business decisions, are subject to change over time. For such reasons and for any other reason whatsoever, if we
are unable to implement our strategies, the future growth of our business may be adversely affected.

Our growth strategies will place significant demands on our management as well as our financial, IT, accounting and
operating systems. If we are unable to increase or scale up our operations pursuant to our requirements, we may not be able
to successfully execute our growth strategy. Further, as we scale-up and diversify our software products range, we may not
be able to execute our operations efficiently, which may result in delays, increased costs and lower quality software
products. We cannot assure you that our future performance or growth strategy will be successful. Any of our current or
future horizontal and/or vertical integration related strategies may not be executed as planned on account of factors such as
lack of adequate experience and increase in competition from peers, amongst others.

We generate a significant portion of our revenues from a limited number of clients, and any loss or reduction of business
from these clients could reduce our revenues and materially adversely affect our business, financial condition, and
results of operations.

We have derived, and believe that in the foreseeable future we will continue to derive, a significant portion of our revenues
from a limited number of clients which may not be the same every year. For example, our top 10 clients contributed 93.26%,
96.71%, and 100.00% of our revenue from operations for the period ended January 31, 2023 and for the Fiscals 2022 and
2021 as per the Restated Standalone Financial Statements.

Our ability to maintain close relationships with these and other major clients is essential to the growth and profitability of
our business. The software products we provide to our clients, and the revenues and net income from those software
products, may decline or vary as the type and quantity of software products the clients require changes over time.
Furthermore, our reliance on any individual client for a significant portion of our revenues may give that client a certain
degree of pricing leverage against us when negotiating contracts and terms of service.

In addition, a number of factors other than our performance could cause the loss of or reduction in business or revenues
from a client, and these factors are not predictable. For example, a client may decide to reduce spending on technology
services or sourcing from us due to a challenging economic environment or other factors, both internal and external, relating
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to its business, may be involved in a litigation or may wind up. Further, factors which are not in our or our clients’ control
such as the socio-political situation in a particular country or the outbreak of a contagious disease may also impact our
business adversely. These factors, among others, may include clients pursuing a corporate restructuring, facing pricing
pressure, changing outsourcing strategy, switching to another cloud services provider or returning work in-house.

Our agreements with our clients do not prevent our clients from in-sourcing software products that are currently outsourced
to us, and none of our clients have entered into any non-compete agreements with us. Our current clients may seek to move
in-house the software products similar to those we provide. Any decision by our clients to enter into or further expand in-
sourcing activities in the future could cause us to lose a significant volume of business and may materially adversely affect
our business, financial condition, results of operations and prospects.

The loss of any of our major clients, or a significant decrease in the volume of work they outsource to us or the price at
which we sell our software products to them, could materially adversely affect our business, financial condition and results
of operations.

-
Our Company logo “< VEEF'™N" s not registered with Registrar of Trademark; any infringement of our brand name or

failure to get it registered may adversely affect our business. Further, any kind of negative publicity or misuse of our
brand name could hamper our brand building efforts and our future growth strategy could be adversely affected.

Our Company has not made an application for registration with the Registrar of Trademark for registration of brand name

L — / | . . . . . .
«% VEEFIN® and logo. If we are unable to register the intellectual property in the future in our name or any objection on the

same may require us to change our logo and hence may loose on the goodwill created so far. Further, the same may involve
costly litigations and penal provisions if some legal consequences arise if someone from outside use our name and logo of
the Company. We believe that our future growth and competitiveness would depend on our ability to establish and
strengthen our brand. We cannot guarantee that we will be able to make a lasting brand image with our clients and other
people in the absence of a logo. Although, we believe that our present systems are adequate to protect our confidential
information and intellectual property, there can be no assurance that our intellectual property data, trade secrets or
proprietary technology will not be copied, infringed or obtained by third parties. Further, our efforts to protect our
intellectual property may not be adequate and may lead to erosion of our business value and our operations could be
adversely affected. This may lead to litigations and any such litigations could be time consuming and costly and their
outcome cannot be guaranteed. Our Company may not be able to detect any unauthorized use or take appropriate and timely
steps to enforce or protect our intellectual property, which may adversely affect our business, financial condition and results
of operations.

We operate in a rapidly evolving industry, which makes it difficult to evaluate our future prospects and may increase
the risk that we will not continue to be successful. If we are not successful, it could materially adversely affect our
business, reputation and cash flows.

The IT industry is competitive and continuously evolving, subject to rapidly changing demands and constant technological
developments. As a result, success and performance metrics are difficult to predict and measure in our industry. Because
software products and technologies are rapidly evolving and each company within the industry can vary greatly in terms of
the services it provides, its business model, and its results of operations, it can be difficult to predict how any company’s
software products, including ours, will be received in the market. While businesses have been incurring significant
expenditure in the past to adopt emerging technologies and related technological trends, there can be no assurance that they
will continue to do so in the future.

Our revenues, operating results and profitability have varied in the past and are likely to vary in the future. Factors that are
likely to cause these variations include:

e the number, timing, scope and contractual terms of IT projects in which we are engaged,;
e delays in project commencement or staffing delays due to difficulty in assigning appropriately skilled or experienced
IT professionals;
e the accuracy of estimates of resources, time and fees required to complete fixed-price projects and costs incurred in
the performance of each project;
changes in pricing in response to customer demand and competitive pressures;
changes in the allocation of onsite and offshore staffing;
the business decisions of our customers regarding the use of our software products;
the ability to further grow revenues from existing customers;
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e the available leadership and senior technical resources compared to junior engineering resources staffed on each
project;

seasonal trends, primarily our hiring cycle and the budget and work cycles of our customers;

delays or difficulties in expanding our operational facilities or infrastructure;

the ratio of fixed-price contracts to time-and-materials contracts in process;

employee wage levels and increases in compensation costs, including timing of promotions and annual pay increases;
unexpected changes in the utilisation rate of our IT professionals;

unanticipated contract or project terminations;

the timing of collection of accounts receivable;

the continuing financial stability of our customers; and

general economic conditions.

Our future profits may vary substantially from those of other companies and those we have achieved in the past. One or
any combination of the above factors may cause our customers’ demand for our software products to decline as a result of
which our business may suffer and our results of operations and financial condition may be adversely affected.

Our existing international operations and our plans to expand into additional overseas markets subject us to various
business, economic, political, regulatory and legal risks.

We supply our software products in overseas markets of UAE, USA, Kenya, Cambodia and Vietnam independently and in
the markets of Bangladesh through our subsidiary, Veefin Solutions Limited, Bangladesh. As per the Restated Standalone
Financial Statements, the revenues from exports aggregated to ¥746.25 Lakhs, ¥273.98 Lakhs and X14.77 Lakhs for the
period ended January 31, 2023 and for Fiscal 2022 and 2021 respectively and as a percentage of our revenue from
operations, were 65.95%, 44.27% and 13.39%, respectively. Although we have not experienced such downward
fluctuations in our revenues on a regular basis, there can be no assurance that fluctuations on account of unfavourable
market conditions shall not occur in the future. Any such fluctuations, if they occur, may adversely affect our profitability,
results of operations and financial condition.

We face strong competition from onshore and offshore IT services companies, and increased competition, our inability
to compete successfully against competitors, pricing pressures or loss of market share could materially adversely affect
our business, financial condition and results of operations.

The market for IT services that we operate in is highly competitive, and we expect competition to persist and intensify. We
believe that the principal competitive factors in our markets are reputation and track record, industry expertise, breadth and
depth of software products offerings, quality of the software products offered, language, marketing and selling skills,
scalability of infrastructure, ability to address customers’ timing requirements and price.

We face competition from offshore IT services providers in emerging outsourcing destinations with low wage costs or with
a more favourable time zone for US customers as well as competition from large, global consulting and outsourcing firms
and in-house IT departments of large corporations. Customers tend to engage multiple IT services providers instead of
using an exclusive IT services provider, which could reduce our revenues to the extent that customers obtain services from
other competing IT services providers. Customers may prefer IT services providers that have more locations or that are
based in countries more cost-competitive or in a more favourable time zone than India.

Our ability to compete successfully also depends in part on a number of factors beyond our control, including the ability of
our competitors to recruit and retain highly-skilled IT professionals, the price at which our competitors offer comparable
services and our competitors’ responsiveness to customer needs. Some of our present and potential competitors may have
substantially greater financial, marketing or technical resources. If our competitors develop and implement methodologies
that yield greater efficiency and productivity, they may be able to offer similar services at lower prices than we do without
adversely affecting their profit margins. Our current and potential competitors may also be able to respond more quickly to
new technologies or processes and changes in customer demands; may be able to devote greater resources towards the
development, promotion and sale of their services than we can; and may also make strategic acquisitions or establish
cooperative relationships among themselves or with third parties that increase their ability to address the needs of our
customers. Buying patterns may change if customers become more price sensitive and accepting of low-cost suppliers.
Therefore, we cannot assure you that we will be able to retain our customers while competing against such competitors.
Increased competition, our inability to compete successfully, pricing pressures or loss of market share could have a material
adverse effect on our business, financial condition and results of operations.
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We utilize the services of certain consultants for some of our operations. Any deficiency or interruption in their services
could adversely affect our business operations and reputation.

We engage third party consultants from time-to-time for certain of our software products and development. Our ability to
control the manner in which services are provided by third party consultants is limited and we may be liable legally or
suffer reputational damage on account of any deficiency of services on part of such consultants. We cannot assure you that
we will be successful in continuing to receive uninterrupted and quality services from our third-party consultants. Any
disruption or inefficiency in the services provided by our third-party consultants could interrupt our business operations
and damage our reputation.

Our Company had negative cash flows in the past years, details of which are given below. Sustained negative cash flow
could impact our growth and business.

As per our Restated Standalone Financial Statements, our cash flows from operating, investing and financing activities are
as set out below:

(Rs. in Lakhs
Particulars For the | For the Financial Year
period ended on
January 31, | 2022 2021
2023
Net Cash Used from Operating Activities (201.37) 54.94 123.99
Net Cash Used from Investing Activities (2,184.95) (679.51) (685.70)
Net Cash Generated from Financing Activities 2,705.82 624.56 563.58

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure,
pay dividends, repay loans and make new investments without raising finance from external resources.

If our Company is not able to generate sufficient cash flows, it may adversely affect our business and financial operations.

For details, please see chapter titled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 178 of this Prospectus.

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 at Off No — 601, 602, 603, Neelkanth Corporate IT Park, Kirol Road, Vidyavihar (West),
Mumbai — 400 086, Maharashtra, India is not owned by us and is taken on Leave & License basis from Veena Patil
Hospitality Private Limited for a period of 60 months commencing from May 11, 2022 and expiring on May 10, 2027.
Further, we cannot assure you that we will be able to continue the above arrangement on commercially acceptable /
favourable terms in future. For further details, see section “Our Business” beginning on page 84 of this Prospectus. If we
are required to vacate the current premise, 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 commercially acceptable/favourable terms. If we
are required to relocate our business operations during this period, we may suffer a disruption in our operations or have to
pay higher charges, which could have an adverse effect on our business, prospects, results of operations and financial
condition.

If we are not successful in managing increasingly large and complex projects, we may not achieve our financial goals
and our results of operations could be materially adversely affected.

To successfully market our software products offerings and obtain larger and more complex clients, we need to establish
close relationships with our customers and develop a thorough understanding of their operations. In addition, we may face
a number of challenges managing larger and more complex projects, including:

maintaining high-quality control and process execution standards;

maintaining planned resource utilisation rates on a consistent basis;

maintaining productivity levels and implementing necessary process improvements;
controlling costs; and

maintaining close customer contact and high levels of customer satisfaction.
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Our ability to successfully manage large and complex clients depend significantly on the skills of our management
personnel and IT professionals, some of whom do not have experience managing large-scale or complex projects. In
addition, large and complex clients may involve multiple engagements or stages, and there is a risk that a customer may
choose not to retain us for additional stages or may cancel or delay additional planned engagements. Such cancellations or
delays may make it difficult to plan our clients resource requirements. If we fail to successfully obtain engagements for
large and complex clients, we may not achieve our revenue growth and other financial goals. Even if we are successful in
obtaining such engagements, a failure by us to effectively manage these large and complex clients could damage our
reputation, cause us to lose business, impact our margins and materially adversely affect our business, financial condition
and results of operations.

We incorporate third-party open-source software into our customer deliverables and our failure to comply with the terms
of the underlying open-source software licenses could adversely impact our customers and create potential liability on
us.

Our customer deliverables may contain software licensed by third parties under so-called “open source” licenses. From
time to time, there have been claims against companies including our Company that distribute or use open-source software
in their products and services, asserting that such open-source software infringes the claimants’ intellectual property rights.
Our customers could be subject to suits by third parties claiming that what we believe to be licensed open-source software
infringes such third parties’ intellectual property rights, and we are generally required to contractually indemnify our
customers against such claims. Certain customers require us to obtain their consent before we use open-source software in
the software products we provide them and there can be no assurance that such consents will be forthcoming.

Use of open-source software may entail greater risks than use of third-party commercial software, as open-source licensors
generally do not provide warranties or other contractual protections regarding infringement claims or the quality of the
code. In addition, certain open-source licenses require that source code for software programs that are subject to the license
be made available to the public and that any modifications or derivative works to such open-source software continue to be
licensed under the same terms.

Although we monitor our use of open source software in an effort both to comply with the terms of the applicable open
source licenses and to avoid subjecting our customer deliverables to conditions we do not intend, the terms of many open
source licenses have not been interpreted by courts in relevant jurisdictions, and there is a risk that these licenses could be
construed in a way that could impose unanticipated conditions or restrictions on our customers’ ability to use the software
that we develop for them and operate their businesses as they intend. The terms of certain open-source licenses may require
us or our customers to release the source code of the software we develop for our customers and to make such software
available under the applicable open-source licenses. In the event that portions of customer deliverables are determined to
be subject to an open-source license, we or our customers could be required to publicly release the affected portions of
source code or re-engineer all, or a portion of, the applicable software. Disclosing our proprietary source code could allow
our customers’ competitors to create similar products with lower development effort and time and ultimately could result
in a loss of sales for our customers. Any of these events could create liability for us to our customers and damage our
reputation, which could have a material adverse effect on our revenue, business, results of operations and financial condition
and the market price of our Equity Shares.

Any adverse change in regulations governing our business and business of our clients, may adversely impact our
business prospects and results of operations.

Government regulations and policies of India can affect the demand for, expenses related to and availability of our software
products. We expect to incur costs for compliance with such laws and regulations. Any changes in government regulations
and policies, such as changes in the RBI regulations with respect to lending, could adversely affect our business and results
of operations. Further, regulatory requirements with respect to our software products and those governing our clients are
subject to change. An adverse change in the regulations, including the development of licensing requirements and technical
standards and specifications or the imposition of onerous requirements, may have an adverse impact on our operations.
Accordingly, our Company may be required to alter processes and target markets and incur capital expenditure to achieve
compliance with such new regulatory requirements applicable to us and our clients. We cannot assure you that we will be
able to comply with the regulatory requirements. If we fail to comply with new statutory or regulatory requirements, there
could be a delay or interruptions in the operation of our delivery centres. Moreover, if we fail to comply with the various
conditions attached to such approvals, licenses, registrations and permissions once received, the relevant regulatory body
may suspend, curtail or revoke or we may be deemed to be in breach of our arrangements with our clients.
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Consequently, there is an inherent risk that we may inadvertently fail to comply with such regulations, which could lead to
enforced shutdowns and other sanctions imposed by the relevant authorities, as well as the withholding or delay in receipt
of regulatory approvals for our new studies, which may adversely impact our business, results of operations, cash flows,
financial condition and/or reputation.

Failure to offer client support in a timely and effective manner may adversely affect our relationships with our clients.

From time to time, our clients require our support teams to assist them in using our software product effectively, help them
in resolving post-deployment issues quickly and in providing ongoing support. If we do not devote sufficient resources or
are otherwise unsuccessful in assisting our clients effectively in a timely manner or at all, it could adversely affect our
ability to retain existing clients and could prevent prospective clients from adopting our software product. We may be
unable to respond quickly enough to accommodate short-term increases in demand for client support. We also may be
unable to modify the nature, scope and delivery of our client support to compete with changes in the support services
provided by our competitors. Increased demand for client support, without corresponding revenue, could increase costs and
adversely affect our reputation, business, results of operations and financial condition. Any failure to maintain high-quality
client support, or a market perception that we do not maintain high-quality client support, could adversely affect our
reputation, business, results of operations and financial condition.

There have been instances of delays/ non-filing/ non-compliance 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 in relation to the same, our business, financial condition and results of
operations could be adversely affected.

In the past, there have been some instances of delays/ non-filing/ non-compliance with certain statutory authorities with
certain provision of statutory regulations applicable to us such as delay in filing of Annual Returns and Financial Statements
for the F.Y 2021-2022. Further, we have wrongly filed Form DIR-12 for change in designation (regularisation of Additional
Director to Director) of one of our directors, Mr. Gautam Vijay Udani instead of Mr. Ajay Babu Rajendran on August 29,
2022. However, additionally we have filed form for regularisation of Mr. Ajay Babu Rajendran. Our company has also
made delay in filing of Form PAS-3 for all the allotments made in FY 2020-21, 2021-22 and 2022-23. Further, there has
been delay in filing Form SH-7 for reorganization of 210,50,000/- divided into 1,05,000 Equity Shares of X10/- each out of
which 1,00,000 Equity Shares of ¥10/- each and 5,000 Class A DVR Equity Shares of ¥10/- carrying no voting rights was
converted to X10,50,000/- divided into 1,05,000 Equity Shares of *10/- each carrying voting rights and delay in filing Form
SH-7 for increase in authorised capital to ¥25,00,00,000/-.

While no legal proceedings or regulatory action has been initiated against our Company in relation to such non-compliance
or instances of non-filings or incorrect filings or delays in filing statutory forms with the RoC as of the date of this
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 we 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, financial condition and results of operations could be adversely affected.

Exchange rate fluctuations in various currencies in which we do business could materially and adversely impact our
business, financial condition and results of operations.

Our reporting currency is in rupees, and we transact portion of our business primarily in USD. The following table sets out
our revenues denominated in foreign currencies and their percentage in comparison with revenues from operations for the
period ended January 31, 2023 and Fiscals 2022 and 2021:

(Rs. in Lakhs
Particulars For the | For the Financial Year
period ended on
January 31, | 2022 2021
2023
Revenues in Foreign Currencies 57.56 53.65 10.18
Percentage of revenue from Operations 5.09% 8.67% 13.39%

The exchange rate between the Rupee and foreign currencies has fluctuated significantly in recent years and may continue
to fluctuate in the future. Any significant appreciation of the Rupee against foreign currencies in which we do business can
fundamentally affect our competitiveness in the long-term. As our financial statements are presented in Rupees, such
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fluctuations could have a material impact on our reported results. Our clients generally demand that all risks associated
with such fluctuations are borne by us.

We use third-party software, hardware and Software-As-A-Service (SaaS), technologies from third parties that may be
difficult to replace or that may cause errors or defects in, or failures of, the software products or solutions we provide.

We rely on software and hardware from various third parties to deliver our software products and solutions, as well as
hosted SaaS applications from third parties. If any of these software, hardware or SaaS applications become unavailable
due to extended outages, interruptions or because they are no longer available on commercially reasonable terms, it could
result in delays in the provisioning of our software products until equivalent technology is either developed by us, or, if
available, is identified, obtained and integrated, which could increase our expenses or otherwise harm our business. Further,
the third-party service providers may face closure, financial difficulty or be involved in major litigation, which may affect
our access to their software and technologies. If we lose the licenses which permit us to use such software, they may be
difficult to replace and it may be costly to do so. In addition, any errors or defects in or failures of this third-party software,
hardware or SaaS applications could result in errors or defects in or failures of our software products and solutions, which
could harm our business and be costly to correct. Further, we are liable to our customers for any loss faced by them due to
our use of these third-party software and technologies. Many of these providers attempt to impose limitations on their
liability for such errors, defects or failures, and if enforceable, we may have additional liability to our customers or third-
party providers that could harm our reputation and increase our operating costs.

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 condition and results 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 under the applicable 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 in the time-frame anticipated
by us or at all. Our failure to renew, maintain or obtain the required permits or approvals 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. Further, we have not received RBI final approvals for few of the FCGPR Forms filed for the investment received
from our NRI equity shareholders.

Compliance with many of the regulations applicable to our operations may involve incurring costs and otherwise may
impose restrictions on our operations. Previously, we were a private limited company in the name of “Veefin Solutions
Private Limited” and thereafter converted into Limited Company in the name of “Veefin Solutions Limited”. There are
some of the approvals which are in the previous name, we are taking 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 cannot assure you 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 affected. 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 conditions 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 information, see “Government and Other Statutory
Approvals” beginning on page 197 of this Prospectus.

Interruptions or performance problems associated with our technology and infrastructure may harm our business and
results of operations.

Our continued growth depends in part on the ability of our existing and potential customers to access our solutions at any
time. Although there have not been instances in the past where interruptions or problems with our technology and
infrastructure have caused performance issues, we may in future experience disruptions, data loss, outages and other
performance problems with our technology infrastructure due to a variety of factors, including infrastructure changes,
introductions of new functionality, human or software errors, capacity constraints, denial of service attacks or other security-
related incidents. In some instances, we may not be able to identify the cause or causes of these performance problems
within an acceptable period of time. It may become increasingly difficult to maintain and improve our performance,
especially during peak usage times and as our products and websites of our customers become more complex and user
traffic increases. If our products and websites of our customers are unavailable or if users of such products and websites
are unable to access products and websites within a reasonable amount of time, or at all, our business would also be harmed.
Any disruptions in these services, including as a result of actions outside of our control, would significantly impact the
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continued performance of our products. Any loss of the right to use any of these services could result in decreased
functionality of our products until equivalent technology is either developed by us or, if available from another provider, is
identified, obtained and integrated into our infrastructure. To the extent that we do not effectively address capacity
constraints, upgrade our systems as needed, and continually develop our technology and network architecture to
accommodate actual and anticipated changes in technology, our business, results of operations and financial condition could
be harmed.

Failure to perform or observe any contractual obligations could result in cancellation or non-renewal of a contract,
which could cause us to experience a higher-than-expected number 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 customers to terminate agreements makes our future revenues from operations uncertain. We may not be
able to honour certain 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 on unfavourable terms, which could materially adversely affect our business, financial condition and results
of operations.

For example, some of our customer agreements require us to maintain insurances including workers’ compensation
insurance, professional liability insurance and commercial general liability insurance throughout the term of such
agreements, in addition to maintaining testing facilities and round-the-clock IT infrastructure support. Some of our customer
contracts also require us to have non-solicitation and limited exclusivity arrangements. In addition, some of our customer
agreements specify that if a change of control of our company occurs during the term of the agreement, the customer has
the right to terminate the agreement. If we fail to 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, which would result in loss of business and revenues.

We have in the past experienced, and may in the future experience, a long selling and implementation cycle with respect
to certain projects that require us to make significant resource commitments prior to realising revenue for our services.

We have experienced, and may in the future experience, a long selling cycle with respect to certain projects that require
significant investment of human resources and time by both our customers and us. Before committing to implement our
software products / platform, potential customers may require us to expend substantial time and resources educating them
on the value of our software products and our ability to meet their requirements. Therefore, our selling cycle is subject to
many risks and delays over which we have little or no control, including our customers’ decision to choose alternatives to
our software products (such as other vendor or develop the Software with in-house team) and the timing of our customers’
budget cycles and approval processes. If our sales cycle unexpectedly lengthens for one or more projects, it would
negatively affect the timing of our revenue and hinder our revenue growth. For certain customers, we may begin work and
incur costs prior to executing the contract. A delay in our ability to obtain a signed agreement or other persuasive evidence
of an arrangement, or to complete certain contract requirements in a particular quarter, could reduce our revenue in that
quarter or render us entirely unable to collect payment for work already performed.

Implementing our software products also involve a significant commitment of resources over an extended period of time
from both our customers and us. Our customers may experience delays in obtaining internal approvals or delays associated
with technology, thereby further delaying the implementation process. Our current and future customers may not be willing
or able to invest the time and resources necessary to implement our software products, and we may fail to close sales with
potential customers to whom we have devoted significant time and resources. Any significant failure to generate revenue
or delays in recognising revenue after incurring costs related to our sales or services process could materially adversely
affect our business.

Significant disruptions in our information technology systems or breaches of data security could adversely affect our
business and reputation.

We may also face cyber threats such as: (i) Phishing and Trojans - targeting our customers, wherein fraudsters send
unsolicited codes or mails to our customers seeking account sensitive information or to infect customer machines to search
and attempt ex-filtration of account sensitive information; (ii) Hacking — wherein attackers seek to hack into our
infrastructure with the primary intention of causing reputational damage to us by disrupting services; (iii) Data theft — This
can be internal i.e. by someone who has access to data of our Company or external wherein unconnected cyber criminals
may attempt to intrude into our network with the intention of stealing our data or information; and (iv) Advanced persistent
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threat — a network attack in which an unauthorized person gains access to our network and remains undetected for a long
period of time In the event of a significant decline in the demand for our products, our business, results of operations and
financial condition may be materially and adversely affected.

Our systems are potentially vulnerable to data security breaches, whether by our employees, or our service providers or
others that may expose sensitive data to unauthorized persons. We process and transfer data, including personal
information, financial information and other confidential data provided to us by our clients. Although we maintain systems
and procedures to prevent unauthorized access and other security breaches, it is possible that unauthorized individuals
could improperly access our systems, or improperly obtain or disclose sensitive data that we process or handle. Data
security breaches could lead to the loss of intellectual property or could lead to the public exposure of personal information
(including sensitive financial and personal information) of our clients’ investors or our employees. Any such security
breaches or compromises of technology systems could result in institution of legal proceedings and penalties, which may
have an adverse effect on our business and reputation.

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 capable of 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 could have 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 can
be given that our analyses of market and other data or the strategies we use or plans in future to use will be successful under
various market conditions.

We may not be able to recognise revenues in the period in which our software product are performed, which may cause
our margins to fluctuate.

Our software products are performed under both time-and-material and fixed-price contract arrangements, or a combination
of both. Revenue is recognised in accordance with the applicable accounting standards, upon transfer of control of software
products to customers to the extent of an amount that reflects the consideration that we expect to receive in exchange for
these products. In instances where final acceptance of the system or solution is specified by the customer, revenues are
deferred until all acceptance criteria have been met. Our failure to meet all the acceptance criteria, or otherwise meet a
customer’s expectations, may result in our having to record the cost related to the performance of software products in the
period that software products were delivered, but delay the timing of revenue recognition to a future period in which all
acceptance criteria have been met.

Our Company has entered into related party transactions in the past and may continue to enter into related party
transactions in the future, which may potentially involve conflicts of interest with the equity shareholders.

Our Company have entered into certain related party transactions with our Promoters and Directors in the past. For details,
please see “Annexure J of Restated Standalone Financial Statements” under the chapter titled “Restated Financial
Statements” beginning on page 173 of this Prospectus. While our Company believes that all such transactions have been
conducted on the arm’s length basis, there can be no assurance that it could not have been achieved on more favourable
terms had such transactions not been entered into with unrelated parties. Further, it is likely that we may enter into related
party transactions in the future and such transactions may potentially involve conflicts of interest. In terms of the Companies
Act, 2013 and SEBI LODR Regulations, we are required to adhere to various compliance requirements such as obtaining
prior approvals from our Audit Committee, Board and Shareholders for certain party transactions and our undertakes that
such related party transactions shall not be done against the interests of the Company and its shareholders as prescribed in
the SEBI LODR Regulations. There can be no assurance that such transactions, individually or in the aggregate, will not
have an adverse effect on our financial condition and results of operations.

In addition to normal remuneration, other benefits and reimbursement of expenses some of our directors (including our
Promoters) are interested in our Company to the extent of their shareholding and dividend entitlement in our Company.

Some of our directors (including our Promoters) are interested in our Company to the extent of their shareholding and
dividend entitlement in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. We
cannot assure you that our directors would always exercise their rights as shareholders to the benefit and best interest of
our Company. For further information, see the chapters titled “Our Management” and “Our Promoter and Promoter Group”
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beginning on page 152 and 166 respectively of this Prospectus and the section titled “Financial Information” beginning on
page 173 of this Prospectus.

Our business, results of operations and financial condition could be negatively affected if we incur legal liability,
including with respect to our indemnification obligations, in connection with providing our software product solutions.

If we fail to meet our contractual obligations or otherwise breach obligations to our customers, we could be subject to legal
liability. We may enter into non-standard agreements because we perceive an important economic opportunity or because
our personnel did not adequately adhere to our guidelines. In addition, the contracting practices of our competitors may
cause contract terms and conditions that are unfavourable to us to become standard in the marketplace. If we cannot or do
not perform our obligations, we could face legal liability and our contracts might not always protect us adequately through
limitations on the scope and/or amount of our potential liability. If we cannot, or do not, meet our contractual obligations
to provide software product solutions, and if our exposure is not adequately limited through the terms of our agreements,
we might face significant legal liability and our business could be materially adversely affected.

In the normal course of business, we have entered into contractual arrangements through which we may be obligated to
indemnify customers or other parties with whom we conduct business with respect to certain matters. These arrangements
can include provisions whereby we agree to defend and hold the indemnified party and certain of their affiliates harmless
with respect to claims related to matters including our breach of certain representations, warranties or covenants made by
us, or out of our intellectual property infringement, our gross negligence or wilful misconduct, and certain other claims.
Payments by us under any of these arrangements are generally conditioned on the customer making a claim and providing
us with full control over the defence and settlement of such claim. It is not possible to determine the maximum potential
amount under these indemnification agreements due to the unique facts and circumstances involved in an agreement, and
any claims under these agreements may not be subject to liability limits or exclusion of consequential, indirect or punitive
damages. Historically, we have not made payments under these indemnification agreements. However, if events arise
requiring us to make payment for indemnification claims under our indemnification obligations in contracts we have
entered, such payments could have a material impact on our business, financial condition and results of operations.

We have unsecured loans from directors, relatives of directors, and others which are repayable on demand. Any demand
from lenders for repayment of such unsecured loans, may adversely affect our business operations.

As per our Restated Financial Statements, we have unsecured loan from directors, relatives of directors and from other
entity which are repayable on demand. Any demand from lenders for repayment of such unsecured loans, may adversely
affect our liquidity and business operations. For further details of these unsecured loans, please refer to Chapter titled
“Restated Financial Statements” beginning on page 173 of this Prospectus.

Our actual results could differ from the estimates and projections used to prepare our financial statements.

The estimates and projections are based on and reflect our current expectations, assumptions and/ or projections as well as
our perception of historical trends and current conditions, as well as other factors that we believe are appropriate and
reasonable under the circumstances. There can be no assurance that our expectations, estimates, assumptions and/or
projections, including with respect to the future earnings and performance will prove to be correct or that any of our
expectations, estimates or projections will be achieved.

Certain agreements may be inadequately stamped or may not have been registered as a result of which our operations
may be adversely affected.

Few of our agreements may not be stamped adequately or registered. The effect of inadequate stamping is that the document
is not admissible as evidence in legal proceedings and parties to that agreement may not be able to legally enforce the same,
except after paying a penalty for inadequate stamping. The effect of nonregistration, in certain cases, is to make the
document inadmissible in legal proceedings. Any potential dispute due to non-compliance of local laws relating to stamp
duty and registration may adversely impact the operations of our Company.

We do not have any insurance coverage for protecting us against any material hazards.

As on the date of this Prospectus, our Company has not taken any insurance policies in relation to any assets or employees.
In the event of any uncertain events our business and other assets could suffer damage from fire, natural calamities,
misappropriation or other causes, resulting in losses, which will not be compensated by insurance. There can be no
assurance that in the event of any hazards, whether we will be able to sustain our operations again within reasonable time
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frame. If our Company suffers a large loss, we may be required to make substantial payments and our results of operations
and financial condition may be adversely affected. Further, if we are to obtain fresh insurance, we have to incur costs not
yet provided for in our financials. Also, we cannot guarantee that we will be able to identify an insurance policy suitable to
our needs within a reasonable premium. If we buy new policies, we may have to put a strain on our existing cash flows and
thus affect our results of operation and financial condition. We may seek insurance for the registered office in the future.

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.

Effective internal controls are necessary for us to prepare reliable and avoid fraud. Moreover, any internal controls that we
may implement, or our level of compliance with such controls, may deteriorate over time, due to evolving business
conditions. We cannot assure you that deficiencies in our internal controls will not arise in the future, or that we will be
able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal
controls. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls
may affect ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, which may in turn
adversely affect our business, financial condition or results of operations.

If security measures implemented by us are compromised or if our software products are perceived as vulnerable, our
operations could be materially adversely affected.

Our software products, retrieve and manage our customers’ information and data, external data, as well as our own data.
Third parties may identify and exploit software product vulnerabilities, penetrate or bypass our security measures, and gain
unauthorized access to our or our customers’, partners’ and suppliers’ software and cloud offerings, networks and systems,
any of which could lead to the compromise of personal information or the confidential information or our data or that of
our customers. Data may be accessed or modified improperly as a result of customer, partner, employee or supplier error
or misconduct and third parties may attempt to fraudulently induce customers, partners, employees or suppliers into
disclosing sensitive information such as user names, passwords or other information in order to gain access to our data, our
customers’, suppliers’ or partners’ data or our IT systems, customers, suppliers or partners.

High-profile security breaches at companies have increased in recent years, and security industry experts and government
officials have warned about the risks of hackers and cyber-attacks targeting IT products and businesses. These risks will
increase as we continue to grow our offerings and store and process increasingly large amounts of data, including personal
information and our customers’ confidential information and data and other external data, especially in customer sectors
involving particularly sensitive data such as healthcare, financial services and the government.

Further, as privacy and data protection become more sensitive issues in India, we may also become exposed to potential
liabilities. For instance, under the Information Technology Act, 2000, as amended, we are subject to civil liability for
wrongful loss or gain arising from any negligence by us in implementing and maintaining reasonable security practices and
procedures with respect to sensitive personal data or information on our computer systems, networks, databases and
software. India has also implemented privacy laws, including the Information Technology (Reasonable Security Practices
and Procedures and Sensitive Personal Data or Information) Rules, 2011, which impose limitations and restrictions on the
collection, use and disclosure of personal information. Any systems failure or security breach or lapse on our part or on the
part of our employees that results in the release of user data could harm our reputation and brand and, consequently, our
business, in addition to exposing us to potential legal liability.

We could suffer significant damage to our brand and reputation if a cyber-attack or other security incident were to allow
unauthorized access to or modification of our customers’ or suppliers’ data, other external data, or our own data or our IT
systems or if the software products we deliver to our customers were disrupted, or if our software products are perceived
as having security vulnerabilities. Customers could lose confidence in the security and reliability of our software products,
and this could lead to fewer customers using our software products and result in reduced revenue and earnings. The costs
we may incur to address and fix these security incidents would increase our expenses. These types of security incidents
could also lead to breach of contracts with customers, lawsuits, regulatory investigations and claims and increased legal
liability, including contractual costs related to customer notification and fraud monitoring, all of which could materially
adversely affect us

The proper functioning of our solutions may be impaired by fraudulent or malicious activity, including non-human
traffic.
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It is possible that fraudulent or malicious activity, including non-human traffic, could impair the proper functioning of our
solutions. For instance, the use of bots or other automated or manual mechanisms could adversely affect the performance
of our software products and solutions. It may be difficult to detect fraudulent or malicious activity, particularly because
the perpetrators of such activity may have significant resources at their disposal, may frequently change their tactics and
may become more sophisticated, requiring us to update, upgrade and improve our processes for detecting and controlling
such activity. Such fraudulent or malicious activity could result in negative publicity and reputational harm and require
significant additional management time and attention. Further, if we fail to detect or prevent fraudulent or malicious activity
in a timely manner, or at all, our customers may experience or perceive a reduced return on their investment or heightened
risk associated with the use of our software products, resulting in refusals to pay, demands for refunds, loss of confidence,
withdrawal of future business and potential legal claims.

Our client’s proprietary rights may be misappropriated by our employees in violation of applicable confidentiality and
non-disclosure agreements and as a result, cause us to breach our contractual obligations in relation to such proprietary
rights.

We can give no assurance that the steps taken by us will be adequate to enforce our client’s intellectual property rights or
to adequately prevent the disclosure of confidential information by an employee or subcontractor or a subcontractor’s
employee. If our client’s proprietary rights are misappropriated by our employees in violation of any applicable
confidentiality agreements or otherwise, our clients may consider us liable for that act and seek damages and compensation
from us. In addition, our client contracts may require us to comply with certain security obligations including maintenance
of network security, back-up of data, ensuring our network is virus free and ensuring the credentials of our people that work
with our clients. We cannot assure you that the existing security measures shall be adequate or we will be able to comply
with all such obligations and that we will not incur liability nor have a claim for substantial damages against us.

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, which has been one of India’s competitive strengths. However, wage
increases in India 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 professionals and the quality of our software products and the prices we can charge for our software
products. Increases in wages, including an increase in the cash component of our compensation expenses, may reduce our
cash flows and our profit margins and have a material adverse effect on our business, financial conditions and results of
operations.

We may not be successful in executing our strategy to increase sales of our offerings to new and existing large enterprise
clients, our operating results may suffer.

The success of our business depends substantially on our ability to implement our business strategies effectively. Even
though we have successfully executed our business strategies in the past, there is no guarantee that we can implement the
same on time and within the estimated budget going forward, or that we will be able to meet the expectations of our targeted
clients. Changes in regulations applicable to us may also make it difficult to implement our business strategies. Failure to
implement our business strategies would have a material adverse effect on our business and results of operations.

Industry information included in this Prospectus has been derived from industry reports. There can be no assurance
that such third-party statistical, financial and other industry information is either complete or accurate.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in this
Prospectus. These reports are subject to various limitations and based upon certain assumptions that are subjective in nature.
We have not independently verified data from such industry reports and other sources. Although we believe that the data
may be considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed and their
dependability cannot be assured. While we have taken reasonable care in the reproduction of the information, the
information has not been prepared or independently verified by us or any of our respective affiliates or advisors and,
therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such facts and
statistics. Due to possibly flawed or ineffective 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 statistics produced
for other economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled
on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from third parties that
involve estimates are subject to change, and actual amounts may differ materially from those included in this Prospectus.
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Within the parameters as mentioned in the chapter titled “Objects of the Offer” beginning on page 94 of this Prospectus,
our Company’s management will have flexibility in applying the net proceeds of this Offer. The fund requirement and
deployment mentioned in the Objects of this Offer have not been appraised by any bank or financial institution.

We intend to use entire Net Offer Proceeds towards meeting the global — sales and marketing expenditure, developing new
products or enhancement and maintenance, upgrading or updating existing products and general corporate purpose. We
intend to deploy the Net Offer Proceeds in Fiscals 2024 and 2025 and such deployment is based on certain assumptions
and strategy which our Company believes to implement in future. The funds raised from the Fresh Offer may remain idle
on account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of the
Offer Proceeds, please refer chapter titled “Objects of the Offer” beginning on page 94 of this Prospectus.

The deployment of funds for the purposes described above is at the discretion of our Company’s Board of Directors. The
fund requirement and deployment are based on internal management estimates and has not been appraised by any bank or
financial institution. Accordingly, within the parameters as mentioned in the chapter titled “Objects of the Offer” beginning
on page 94 of this Prospectus, the Management will have significant flexibility in applying the proceeds received by our
Company from the Offer. Our Audit Committee will monitor the proceeds of this Offer.

The deployment of funds raised through this Offer shall not be subject to any Monitoring Agency and shall be purely
dependent on the discretion of the management of our Company.

Since the Offer size is less than 10,000 Lakhs, there is no mandatory requirement of appointing an Independent Monitoring
Agency for overseeing the deployment of utilization of funds raised through this Offer. The deployment of these funds
raised through this Offer, 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 utilize the Fresh Offer
proceeds could adversely affect our financials. However, as per the Section 177 of the Companies Act, 2013 and applicable
laws, the Audit Committee of our Company would be monitoring the utilization of the Offer Proceeds.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant,
including among others, our results of operations, financial condition, cash requirements, business prospects and any other
financing arrangements. Accordingly, realization of a gain on shareholders investments may largely depend upon the
appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in value.
For details of our dividend history, see “Dividend Policy” beginning on page 172 of this Prospectus.

In the event there is any delay in the completion of the Offer, there would be a corresponding delay in the completion of
the objects / schedule of implementation of this Offer which would in turn affect our revenues and results of operations.

The funds that we receive would be utilized for the Objects of the Offer as has been stated in the Chapter “Objects of the
Offer” beginning on page 94 of this Prospectus. The proposed schedule of implementation of the objects of the Offer is
based on our management’s estimates. If the schedule of implementation is delayed for any other reason whatsoever,
including any delay in the completion of the Offer, we may have to revise our business and development plans resulting in
unprecedented financial mismatch and this may adversely affect our revenues and results of operations.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of the Offer. Further
we have not identified any alternate source of financing the Objects of the Offer. Any shortfall in raising / meeting the
same could adversely affect our growth plans, business operations and financial condition

As on date of this Prospectus, we have not made any alternate arrangements for meeting our capital requirements for some
of the objects of the Offer. We meet our capital requirements through, 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 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 the Offer proceeds may delay the implementation schedule and could adversely affect our growth plans.
For further details, please refer to the chapter titled “Objects of the Offer” beginning on page 94 of this Prospectus.
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The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders could be lower than
the price determined at time of registering the Prospectus.

Our Promoters’ and the Selling Shareholders’ average cost of acquisition of Equity Shares in our Company may be lower
than the Price as may be decided by the Company and the Selling Shareholders in consultation with the LM. For further
details regarding average cost of acquisition of Equity Shares by our Promoters in our Company and the Selling
Shareholders and build-up of Equity Shares by our Promoters in our Company, please refer chapter title “Capital Structure”
beginning on page 69 of this Prospectus.

OFFER RELATED RISKS
An investment in the Equity Shares is subject to general risk related to investments in Indian Companies.

Our Company is incorporated in India and all of our assets and employees are located in India. Consequently, our business,
results of operations, financial condition and the market price of the Equity Shares will be affected by changes in interest
rates in India, policies of the Government of India, including taxation policies along with policies relating to industry,
political, social and economic developments affecting India.

Any variation in the utilization of the Net Proceeds of the Offer as disclosed in this Prospectus shall be subject to certain
compliance requirements, including prior Shareholders’ approval.

We propose to utilize the Net Proceeds for funding the global — sales and marketing expenditure, developing new products
or enhancement and maintenance, upgrading or updating existing products and general corporate purposes. For further
details of the proposed objects of the Offer, please see chapter titled “Objects of the Offer” beginning on page 94 of this
Prospectus. In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization
of the Net Proceeds from the Offer as disclosed in this Prospectus without obtaining the shareholders’ approval through a
special resolution. In the event of any such circumstances that requires us to undertake variation in the disclosed utilisation
of the Net Proceeds, we may not be able to obtain the Shareholders’ approval in a timely manner, or at all. Any delay or
inability in obtaining such Shareholders’ approval may adversely affect our business or operations. Further, our Promoter
or controlling shareholders would be required to provide an exit opportunity to the shareholders who do not agree with our
proposal to modify the objects of the Offer as prescribed in the SEBI ICDR Regulations. If our shareholders exercise such
exit option, our business and financial condition could be adversely affected. Therefore, we may not be able to undertake
variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, even if such variation is in the interest
of our Company, which may restrict our ability to respond to any change in our business or financial condition, and may
adversely affect our business and results of operations.

We have offered Equity Shares during the last one year at a price below the Offer Price.

Our Company had issued Bonus shares of 1,83,22,200 equity shares on January 31, 2023 in the ratio 1170:1 in the last 12
months which is lower than the Offer Price. The Equity Shares allotted to shareholders pursuant to this Offer may be priced
significantly higher due to various reasons including better performance by the Company, better economic conditions and
passage of time. For further details, see “Capital Structure” on page 69 of this Prospectus.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Lead Manager, and
through Fixed Price Process. This price will be based on numerous factors, as described under “Basis for Offer Price”
beginning on page 101 of this Prospectus and may not be indicative of the market price for the Equity Shares after the
Offer. The market price of the Equity Shares could be subject to significant fluctuations after the Offer, and may decline
below the Offer Price. We cannot assure you that the investor will be able to resell their Equity Shares at or above the Offer
Price.

Our Company will not receive any proceeds from the Offer for Sale.

The Offer includes an Offer for Sale of 28,49,600 Equity Shares, in the aggregate, by the Selling Shareholders. Our
Company will not receive any proceeds of the Offer for Sale by the Selling Shareholders. However, in the event that the
Offer is withdrawn or not completed for any reason whatsoever, all the Offer related expenses will be exclusively borne by
our Company. The expenses of the Selling Shareholders will, at the outset, be borne by our Company and the Selling
Shareholders will reimburse our Company for such expenses incurred by our Company on behalf of the Selling
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Shareholders, in relation to the Offer, upon successful completion of the Offer in the manner as prescribed under applicable
law and agreed amongst the Company and the Selling Shareholders. For further information, please see “Objects of the
Offer” on page 62 of this Prospectus.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of the
Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for 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 Shares 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 specific to the industry we
operate 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
economic, legal and other regulatory factors.

There is no guarantee that the Equity Shares offered pursuant to the Offer will be listed on the BSE SME in a timely
manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares offered pursuant to the
Offer will not be granted until after the Equity Shares have been offered and allotted. Approval for listing and trading will
require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could be a failure or delay
in listing the Equity Shares on the BSE SME. Any failure or delay in obtaining the approval would restrict your ability to
dispose of your Equity Shares.

Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our Promoters or
other shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including in a primary offering, may lead to the dilution of investors’ shareholdings in
our Company. Any future equity issuances by us or sales of our Equity Shares by our Promoters or other major shareholders
may adversely affect the trading price of the Equity Shares. In addition, any perception by investors that such issuances or
sales might occur could also affect the trading price of our Equity Shares.

There are restrictions on daily weekly monthly movement in the price of the equity shares, which may adversely affect
the shareholder’s ability to sell for the price at which it can sell, equity shares at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of the
index- based market-wide circuit breakers generally imposed by SEBI. The percentage limit on circuit breakers is said by
the stock exchange based on the historical volatility in the price and trading volume of the Equity Shares. The stock
exchange does not inform us of the percentage limit of the circuit breaker in effect from time to time, and may change it
without our knowledge. This circuit breaker limits the upward and downward movements in the price of the Equity Shares.
As a result of the circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or the price
at which you may be able to sell your Equity Shares at any particular time.

You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of equity
shares in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied on and collected
by an Indian stock exchange on which equity shares are sold. Any capital gain exceeding X100,000, realized on the sale of
equity shares held for more than 12 months immediately preceding the date of transfer, which are sold using any other
platform other than on a recognized stock exchange and on which no STT has been paid, are subject to long-term capital
gains tax in India.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence
of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock
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exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on
the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% and
on a non-delivery basis is specified at 0.003% of the consideration amount. The Finance Act, 2020, has, among others
things, provided a number of amendments to the direct and indirect tax regime, including, without limitation, a simplified
alternate direct tax regime and that dividend distribution tax will not be payable in respect of dividends declared, distributed
or paid by a domestic company after March 31, 2020, and accordingly, that such dividends not be exempt in the hands of
the shareholders, both resident as well as non-resident, and that such dividends likely be subject to tax deduction at source.
The Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the
purposes of deducting tax at source from such dividend. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to short
term capital gains tax in India. In cases where the seller is a non-resident, capital gains arising from the sale of the equity
shares will be partially or wholly exempt from taxation in India in cases where the exemption from taxation in India is
provided under a treaty between India and the country of which the seller is resident. Historically, Indian tax treaties do not
limit India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as
well as in their own jurisdiction on a gain upon the sale of the equity shares.

Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and
impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect on
our business, financial condition, results of operations and cash flows. The Government of India had announced the union
budget for financial year 2024 and the Finance Act, 2023 received assent from the President of India on March 31, 2023.
There is no certainty on the impact that the Finance Act, 2023 may have on our business and operations or in the industry
we operate in.

The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not develop.

Prior to this Offer, there has been no public market for our Equity Shares. Our Company and the Lead Manager have
appointed Market Maker for the equity shares of our Company. However, the trading price of our Equity Shares may
fluctuate after this Offer due to a variety of factors, including our results of operations and the performance of our business,
competitive conditions, general economic, political and social factors, the performance of the Indian and global economy
and significant developments in India’s fiscal regime, volatility in the Indian and global securities market, performance of
our competitors, the Indian Capital Markets and Finance industry, changes in the estimates of our performance or
recommendations by financial analysts and announcements by us or others regarding contracts, acquisitions, strategic
partnership, joint ventures, or capital commitments.

Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which
may be material to investors assessments of Our Company's financial condition. Our failure to successfully adopt IFRS
may have an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our
financial condition and results of operations appearing materially different than under Indian GAAP.

Our restated financial statements, including the financial statements provided in this Prospectus, are prepared in accordance
with Indian GAAP. We have not attempted to quantify the impact of IFRS or U.S. GAAP on the financial data included in
this Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S. GAAP
and IFRS differ in significant respects from Indian GAAP. For details, refer chapter titled “Presentation of Financial
Industry and Market Data” beginning on page 140f this Prospectus.

Accordingly, the degree to which the Indian GAAP financial statements included in this Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any reliance by
persons not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus should
accordingly be limited. India has decided to adopt the “Convergence of its existing standards with IFRS” and not the
“International Financial Reporting Standards” (“IFRS”), which was announced by the MCA, through the press note dated
January 22, 2010. These “IFRS based / synchronized Accounting Standards” are referred to in India as IND (AS). Public
companies in India, including our Company, may be required to prepare annual and interim financial statements under IND
(AS). The MCA, through a press release dated February 25, 2011, announced that it will implement the converged
accounting standards in a phased manner after various issues, including tax related issues, are resolved. Further, MCA
Notification dated February 16, 2015, has provided an exemption to the Companies proposing to list their shares on the
SME Exchange as per Chapter IX of the SEBI ICDR Regulations and hence the adoption of IND (AS) by a SME exchange
listed Company is voluntary. Accordingly, we have made no attempt to quantify or identify the impact of the differences
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between Indian GAAP and IFRS or to quantify the impact of the difference between Indian GAAP and IFRS as applied to
its financial statements. There can be no assurance that the adoption of IND-AS will not affect our reported results of
operations or financial condition. Any failure to successfully adopt IND-AS may have an adverse effect on the trading price
of our Equity Shares. Currently, it is not possible to quantify whether our financial results will vary significantly due to the
convergence to IND (AS), given that the accounting principles laid down in the IND (AS) are to be applied to transactions
and balances carried in books of accounts as on the date of the applicability of the converged standards (i.e., IND (AS)) and
for future periods.

Moreover, if we volunteer for transition to IND (AS) reporting, the same may be hampered by increasing competition and
increased costs for the relatively small number of IND (AS)-experienced accounting personnel available as more Indian
companies begin to prepare IND (AS) financial statements. Any of these factors relating to the use of converged Indian
Accounting Standards may adversely affect our financial condition.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and residents
are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting requirements
specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing
guidelines or reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the
RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from
the income tax authority. There can be no assurance that any approval required from the RBI or any other government
agency can be obtained on any particular terms or at all.

EXTERNAL RISKS

Natural calamities could have a negative impact on the Indian economy and cause our Company’s business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and severity
of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other
natural calamities could have a negative impact on the Indian economy, which could adversely affect our business,
prospects, financial condition and results of operations as well as the price of the Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely affect
the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond our
control, could have a material adverse effect on India’s economy and our business. Incidents such as the terrorist attacks,
other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely affect the
Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could
negatively impact business sentiment as well as trade between countries, which could adversely affect our Company’s
business and profitability. Additionally, such events could have a material adverse effect on the market for securities of
Indian companies, including the Equity Shares.

If there is any change in tax laws or regulations, or their interpretation, such changes may significantly affect our
financial statements for the current and future years, which may have a material adverse effect on our financial position,
business and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and financial
performance could be adversely affected by unfavourable changes in or interpretations of existing, or the promulgation of
new, laws, rules and regulations applicable to us and our business. In such instances, and including the instances mentioned
below, our business, results of operations and prospects may be adversely impacted, to the extent that we are unable to
suitably respond to and comply with any such changes in applicable law and policy. Any political instability in India, such
as corruption, scandals and protests against certain economic reforms, which have occurred in the past, could slow the pace
of liberalization and deregulation. The rate of economic liberalization could change, and specific laws and policies affecting
foreign investment, currency exchange rates and other matters affecting investment in India could change as well.
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Additionally, the Government of India has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020;
(c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which
consolidate, subsume and replace numerous existing central labour legislations. While the rules for implementation under
these codes have not been notified, the implementation of such laws could increase our employee and labour costs, thereby
adversely impacting our results of operations, cash flows, business and financial performance.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. For instance, companies can voluntarily opt in favour of a concessional
tax regime (subject to no other special benefits/exemptions being claimed), which reduces the rate of income tax payable
to 22% subject to compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover
or gross receipt in the relevant period. Any such future amendments may affect our other benefits such as exemption for
income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption
for interest received in respect of tax-free bonds, and long-term capital gains on equity shares if withdrawn by the statute
in the future, and the same may no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/
courts would have an effect on our profitability.

Further, the Gol has announced the union budget for Fiscal 2024, pursuant to which the Finance Bill, 2023 (“Finance Bill”),
has introduced various amendments. The Finance Bill has received assent from the President of India on March 31, 2023,
and has been enacted as the Finance Act, 2023. We cannot predict whether any amendments made pursuant to the Finance
Act, 2023 would have an adverse effect on our business, financial condition and results of operations. Furthermore, changes
in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns. As a result, any
such changes or interpretations could have an adverse effect on our business and financial performance.

There can be no assurance that the Gol will not implement new regulations and policies requiring us to obtain approvals
and licenses from the Gol or other regulatory bodies, or impose onerous requirements and conditions on our operations.
Any such changes and the related uncertainties with respect to the applicability, interpretation and implementation of any
amendment or change to governing laws, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent in the jurisdictions in which we operate may be time consuming as well as costly for
us to resolve and may impact the viability of our current business or restrict our ability to grow our business in the future.
It may also have a material adverse effect on our business, financial condition, cash flows and results of operations. In
addition, we may have to incur expenditures to comply with the requirements of any new regulations, which could
materially harm our results of operations or cash flows. Any unfavourable changes to the laws and regulations applicable
to us could also subject us to additional liabilities.

We are unable to determine the impact of any changes in or interpretations of existing, or the promulgation of, new, laws,
rules and regulations applicable to us and our business. If that was to occur it could result in us, our business, operations or
group structure being deemed to be in contravention of such laws and/or may require us to apply for additional approvals.
We may incur increased costs and other burdens relating to compliance with such new requirements, which may also require
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, governing 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 business
or restrict our ability to grow our business in the future.

Global economic, political and social conditions may harm our ability to do business, increase our costs and negatively
affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer debt
levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. Increasing
volatility in financial markets may cause these factors to change with a greater degree of frequency and magnitude, which
may negatively affect our stock prices.

Political instability or a change in economic liberalization and deregulation policies could seriously harm business and
economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the economy.
Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in
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Government policy, taxation, social and civil unrest and other political, economic or other developments in or affecting
India. The rate of economic liberalization could change, and specific laws and policies affecting the information technology
sector, foreign investment and other matters affecting investment in our securities could change as well. Any significant
change in such liberalization and deregulation policies could adversely affect business and economic conditions in India,
generally, and our business, prospects, financial condition and results of operations, in particular.

76. Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.

77.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing may be available. This could have an adverse effect on our business and future financial performance,
our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

The ability of Indian companies to raise foreign capital may be constrained by Indian law.

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development and
hence could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In addition,
we cannot assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations on
foreign debt may adversely affect our business growth, results of operations and financial condition.
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SECTION IV — INTRODUCTION

THE OFFER

Equity Shares Offered : 56,99,200 Equity Shares of face value of €10/- each fully paid for
Present Offer of Equity Shares by our Company | cash at a price of ¥82/- per Equity Share aggregating 34,673.34
@ Lakhs

The Offer consists of:

28,49,600 Equity Shares of face value of *10/- each fully-paid up for

Fresh Offer cash at a price of ¥82/- per Equity Share aggregating 32,336.67
Lakhs
28,49,600 Equity Shares of face value of *10/- each fully-paid up for

Offer for Sale® cash at a price of ¥82/- per Equity Share aggregating ¥2,336.67
Lakhs

Of which:

2,88,000 Equity Shares of face value of X10/- each fully-paid up for
cash at a price of ¥82/- per Equity Share aggregating 3236.16 Lakhs
54,11,200 Equity Shares of face value of X10/- each fully paid for
cash at a price of X82/- per Equity Share aggregating 34,437.18
Lakhs

Of which ®:

27,05,600 Equity Shares of having face value of ¥10/- each fully
paid-up for cash at a price of *82/- per Equity Share will be available
for allocation for Investors of up to %2.00 Lakhs

27,05,600 Equity Shares of having face value of ¥10/- each fully
paid-up for cash at a price of ¥82/- per Equity Share will be available
for allocation for Investors of above 22.00/- Lakhs

Equity shares outstanding prior to the Offer | 1,83,37,860 Equity Shares of face value of 10/- each fully paid-up
Equity shares outstanding after the Offer 2,11,87,460 Equity Shares of face value of 10/- each fully paid-up
Please refer to the chapter titled “Objects of the Offer”” beginning on
page 94 of this Prospectus

Offer Reserved for the Market Maker

Net Offer to Public

Use of Net Proceeds

(1) This Offer is being made in terms of Chapter I1X of the SEBI ICDR Regulations, as amended from time to time.

(2) The present Offer has been authorized pursuant to a resolution of our Board dated May 15, 2023 and by Special
Resolution passed under Section 28 and 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our
Shareholders held on May 15, 2023.

(3) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immediately
preceding the date of this Prospectus and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI
ICDR Regulations. The Selling Shareholders have confirmed and approved their portion in the Offer for Sale as set out
below:

Promoter Selling Shareholders Number of Equity Shares Offered Date of Transmittal Letter
Mr. Raja Debnath 15,77,199 Equity Shares May 15, 2023
Mr. Gautam Vijay Udani 2,97,986 Equity Shares May 15, 2023
Investor Selling Shareholder Number of Equity Shares Offered Date of Transmittal Letter
Mr. Ajay Babu Rajendran 9,74,415 Equity Shares May 15, 2023

(4) The allocation in the net Offer to the public category shall be made as per the requirements of Regulation 253(2) of
SEBI ICDR Regulations, as amended from time to time, which reads as follows:

(a) minimum fifty per cent to Retail Individual Investors; and
(b) remaining to:
i. individual applicants other than Retail Individual Investors; and
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ii. other investors including corporate bodies or institutions, irrespective of the number of specified securities applied
for;

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to
applicants in the other category.

Explanation - For the purpose of Regulation 253 (2), if the Retail Individual Investors category is entitled to more than fifty
per cent of the Offer size on a proportionate basis, the Retail Individual Investors shall be allocated that higher percentage.

For further details please refer to the chapter titled “Offer Structure” beginning on page 218 of this Prospectus.

53



SUMMARY OF FINANCIAL INFORMATION

ANNEXURE — A: RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

Sr. Particulars Note As at January 31, | Asat March 31,
No. No. 2023 2022
A Equity and Liabilities
1 Shareholders’ Funds
Share Capital Al |1833.79 1.24
Reserves & Surplus A2 |2/459.43 923.86
Share application money pending allotment - -
2 Non-Current Liabilities
Long-Term Borrowings A3 50.81 346.32
Other Non-Current Liabilities Ad |- 102.14
Long-Term Provisions A5 60.17 30.71
Deferred Tax Liabilities (Net) A1l | 111.83 7.10
3 Current Liabilities
Short Term Borrowings A6 |- -
Trade Payables: A7
(A) total outstanding dues of micro enterprises and small - -
enterprises; and
(B) total outstanding dues of creditors other than micro | A.7 | 88.12 89.38
enterprises and small enterprises.
Other Current Liabilities A8 |210.38 95.70
Short Term Provisions A9 |7.18 11.46
Total 4,821.70 1,607.93
B. Assets
1 Non-Current Assets
Property, Plant and Equipment
Tangible Assets A.10 | 63.43 26.13
Intangible Assets A.10 | 3,490.84 1,418.37
Intangible Assets Under Development - -
Non-Current Investments - -
Deferred Tax Assets All |- -
Long Term Loans & Advances - -
Other Non-Current Assets - -
2 Current Assets
Current Investments - -
Inventories - -
Trade Receivables A.12 | 765.67 82.74
Cash and Cash Equivalents A.13 | 343.13 39.97
Short-Term Loans and Advances Al4 | 4.20 -
Other Current Assets A15 | 15443 40.71
Total 4,821.70 1,607.93

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, B & C
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ANNEXURE —B : RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Rs. in Lakhs)

- Note For. the Stub Period | For The Year
Sr. No | Particulars No ending January 31, | Ended 31st
' 2023 March 2022
A Revenue:
Revenue from Operations B.1 1,213.79 654.95
Other income B.2 48.57 0.24
Total revenue 1,262.36 655.19
B. Expenses:
Employees Benefit Expenses B.3 436.00 204.57
Finance costs B.4 11.71 2.31
Depreciation and Amortization B.5 19.49 16.99
Other expenses B.6 340.18 346.59
Total Expenses 807.38 570.46
Profit before exceptional and extraordinary 454.98 84.73
items and tax
Exceptional Items 0.23 -
Profit before extraordinary items and tax 454.75 84.73
Extraordinary items - -
Profit before tax 454.75 84.73
Tax expense:
Current tax - 7.61
Deferred Tax B.7 104.73 7.10
Profit (Loss) for the period from continuing 350.02 70.01
operations
Earning per equity share in Rs.:
(1) Basic 191 0.48
(2) Diluted 191 0.48

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
Statement of Balance Sheet and cash flows appearing in Annexure D, A & C.
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ANNEXURE — C: RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(Rs. in Lakhs)

Particulars

For the Stub Period
ending January 31, 2023

For The Year Ended
31st March 2022

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit/ (Loss) before tax 454.75 84.73
Adjustments for:

Depreciation 19.49 16.99
Provision for Gratuity 32.73 6.60
Finance Cost 11.71 231
Loss on Sale of Fixed Assets 0.23 -
Adjustment on Account of Prior Period Items - -
Interest Income 0.16 -
Operating profit before working capital changes 519.07 110.63
Movements in working capital :

(Increase)/Decrease in Inventories - -
(Increase)/Decrease in Trade Receivables (682.93) (73.36)
(Increase)/Decrease in Loans & Advances (4.20) 8.79
(Increase)/Decrease in Other Current Assets (113.72) (36.05)
Increase/(Decrease) in Trade Payables (1.26) 85.77
Increase/(Decrease) in Other Current Liabilities 114.68 (6.08)
Cash generated from operations (168.36) 89.70
Income tax paid during the year 7.56 -

Net cash from operating activities (A) (175.92) 89.70
B. CASH FLOW FROM INVESTING ACTIVITIES

Sale/(Purchase) of Investments - -
Interest Income (0.16) -
Purchase of Fixed Assets (2,129.73) (606.52)
Proceeds from Sale of Tangible Assets 0.24 -
Increase in Other Non-Current Assets - -

Net cash from investing activities (B) (2,129.65) (606.52)
C. CASH FLOW FROM FINANCING ACTIVITIES

Increase/ (Decrease) in Non-Current Liabilities (102.14) 102.14
Interest paid on borrowings (11.71) (2.31)
Increase/ (Decrease) in Share Capital 0.33 0.20
Securities Premium received 2,825.08 753.95
Increase in ESOP Reserve 192.68 -
Proceeds/(Repayment) of Borrowings (295.51) (299.03)
Net cash from financing activities (C) 2,608.73 554.95
Net increase in cash and cash equivalents (A+B+C) 303.16 38.13
Cash and cash equivalents at the beginning of the year 39.97 1.87
Cash and cash equivalents at the end of the year 343.13 39.97
Cash & Cash Equivalent Comprises

Cash in Hand 1.61 0.94
Balance With Bank in Current Accounts 336.52 39.03
Balance with Bank in Deposits Accounts 5.00 -

Note : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and Statement of Balance Sheet appearing in Annexure C, A & B.
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ANNEXURE — A: RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

Sr. Particulars Note As at January | As at 31st March
No. No. 31, 2023 2022 2021
A Equity and Liabilities
1 Shareholders’ Funds
Share Capital Al 1,833.79 1.24 1.04
Reserves & Surplus A2 2,402.19 886.23 103.35

Share application money pending allotment - - -

2 Non-Current Liabilities
Long-Term Borrowings A3 36.28 346.32 473.61
Other Non-Current Liabilities A4 0.00 102.14 171.74
Long-Term Provisions A5 60.17 30.71 24.99
Deferred Tax Liabilities (Net) All 111.83 7.10 (5.14)
3 Current Liabilities
Short Term Borrowings A5 - - -
Trade Payables: A.6

(A) total outstanding dues of micro enterprises and small - - -
enterprises; and

(B) total outstanding dues of creditors other than micro | A.6 84.20 83.91 3.61
enterprises and small enterprises.
Other Current Liabilities A7 203.53 95.35 101.78
Short Term Provisions A.8 7.91 12.20 4.67
Total 4,739.90 1,565.21 | 879.66
B. Assets
1 Non-Current Assets
Property, Plant and Equipment
Tangible Assets A9 58.67 21.02 4.76
Intangible Assets A9 3,442.72 1,418.36 | 850.19
Intangible Assets Under Development - - -
Non-Current Investments A.10 11.11 8.86 -
Deferred Tax Assets All - -

Long Term Loans & Advances - - -

Other Non-Current Assets - - R

2 Current Assets

Current Investments - - -
Inventories - - -
Trade Receivables Al12 748.79 75.37 9.38
Cash and Cash Equivalents A.13 321.35 1.85 1.87
Short-Term Loans and Advances A.l4 6.42 - 8.79
Other Current Assets A.15 150.83 39.74 4.66
Total 4,739.90 1,565.21 | 879.66

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D, B & C
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ANNEXURE - B : RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS

(Rs. in Lakhs)

For the Stub

For The Year Ended 31st March

Sr. Particulars Note Period ending
No No. January 31, | 2022 2021
2023

A Revenue:
Revenue from Operations B.1 1,131.63 618.89 76.07
Other income B.2 44.64 0.00 4.71
Total revenue 1,176.27 618.89 80.78

B. Expenses:
Employees Benefit Expenses B.4 413.03 204.57 47.61
Finance costs B.5 2.22 2.30 0.05
Depreciation and Amortization B.6 18.48 16.63 2.49
Other expenses B.7 307.16 346.59 19.71
Total Expenses 740.89 570.09 69.86
Profit before exceptional and 435.38 48.79 10.93
extraordinary items and tax
Exceptional Items 0.23 - -
Profit before extraordinary items and tax 435.15 48.79 10.93
Extraordinary items - - -
Profit before tax 435.15 48.79 10.93
Tax expense:

Current tax - 7.61 1.70
Deferred Tax B.8 104.73 12.25 (5.149)

Profit (Loss) for the period from 330.42 28.93 14.37
continuing operations
Earning per equity share in Rs.:
(1) Basic 1.80 0.20 0.12
(2) Diluted 1.80 0.20 0.12

Note: The above statements should be read with the significant accounting policies and notes to restated summary,
Statement of Balance Sheet and cash flows appearing in Annexure D, A &C.
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ANNEXURE — C: RESTATED STANDALONE STATEMENT OF CASH FLOWS

(Rs. in Lakhs)

Particulars For the Stub Period ending | For The Year Ended 31st
January 31, 2023 March

2022 | 2021
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before tax 435.15 48.79 10.93
Adjustments for:
Depreciation 18.48 16.63 2.49
Provision for Gratuity 32.73 6.60 27.96
Finance Cost 2.22 2.30 0.05
Loss on Sale of Fixed Assets 0.23 - -
Interest Income (0.16) - -
Operating profit before working capital changes 488.65 74.32 41.43
Movements in working capital:
(Increase)/Decrease in Trade Receivables (673.42) (65.99) (9.38)
(Increase)/Decrease in Loans & Advances (6.42) 8.79 (8.79)
(Increase)/Decrease in Other Current Assets (111.09) (35.08) (4.66)
Increase/(Decrease) in Trade Payables 0.29 80.30 3.61
Increase/(Decrease) in Other Current Liabilities 108.18 (6.43) 101.78
Cash generated from operations (193.81) 55.91 123.99
Income tax paid during the year 7.56 0.97 -
Net cash from operating activities (A) (201.37) 54.94 123.99
B. CASH FLOW FROM INVESTING ACTIVITIES
Sale/(Purchase) of Investments (2.25) (8.86) -
Increase /Decrease in Other Non-Current Liabilities (102.14) (69.60) 171.74
Interest Income 0.16 - -
Purchase of Fixed Assets (2,080.96) (601.05) (857.45)
Proceeds from Sale of Tangible Assets 0.24
Net cash from investing activities (B) (2,184.95) (679.51) (685.70)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid on borrowings (2.22) (2.30) (0.05)
Proceeds from Share Capital 0.32 0.20 1.04
Securities Premium received 2,825.08 753.95 88.98
Increase in ESOP Reserve 192.68 - -
Proceeds/(Repayment) of Borrowings (310.04) (127.29) 473.61
Net cash from financing activities (C) 2,705.82 624.56 563.58
Net increase in cash and cash equivalents (A+B+C) | 319.50 (0.01) 1.87
)(/:eisrh and cash equivalents at the beginning of the 185 187 i
Cash and cash equivalents at the end of the year 321.35 1.85 1.87
Cash & Cash Equivalent Comprises
Cash in Hand 1.55 0.95 0.05
Balance With Bank in Current Accounts 314.80 0.89 1.82
Balance with Bank in Deposits Accounts 5.00 - -

Note: The above statements should be read with the significant accounting policies and

profits and losses and Statement of Balance Sheet appearing in Annexure C, A & B.

notes to restated summary,
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GENERAL INFORMATION

Our company was originally incorporated as a private limited under the name “Veefin Solutions Private Limited” under the
provisions of The Companies Act, 2013 and certificate of incorporation was issued by the Registrar of Companies, Central
Registration Centre, Manesar on October 14, 2020. Subsequently, our Company has been converted into a public limited
company and the name of our Company changed to “Veefin Solutions Limited” pursuant to a special resolution passed at
the Extra-Ordinary General Meeting of our Company held on May 05, 2023 and a fresh Certificate of incorporation dated
May 15, 2023 has been issued by the Registrar of Companies, Mumbai. The Corporate Identity Number of our Company
is U72900MH2020PLC347893.

For further details and details of changes in the registered office of our company, please refer to the chapter titled “History
and Certain Corporate Matters” beginning on page 147 of this Prospectus.

REGISTERED OFFICE

Veefin Solutions Limited
Off No — 601, 602, 603, Neelkanth Corporate IT Park,

Kirol Road, Vidyavihar (W), Mumbai — 400 086,

Maharashtra, India

Tel No: +91 90049 17712
Email: investors@veefin.com

Website: www.veefin.com

REGISTRAR OF COMPANIES

Registrar of Companies, Mumbai
Ministry of Corporate Affairs,

100, Everest, Marine Drive,

Mumbai — 400 002, Maharashtra, India

Tel No: 022-22812627
Fax: 022 - 2281 1977

Email: roc.mumbai@mca.gov.in

Website.: www.mca.gov.in

DESIGNATED STOCK EXCHANGE

BSE SME
BSE Limited

25" Floor, Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai — 400 001,

Maharashtra, India

Tel No: 022 — 2272 1233/34
Website: www.bseindia.com

BOARD OF DIRECTORS

As on the date of this Prospectus, the Board of Directors of our Company comprises of the following:

Nandkishore Malpani

Independent Director

Name Designation DIN Residential Address

. Chairman and 702, Adonis, Raheja Acropolis, Near Govandi Police
Mr. Raja Debnath Managing Director 07658567 Station, Deonar, Mumbai — 400 088, Maharashtra, India
Mr. Gautam Vijay . . A 1301, Aradhya Nine, Ghatkopar Avenue, Pant Nagar,
Udani Wholetime Director | 03081749 Ghatkopar East, Mumbai — 400 075, Maharashtra, India
Mr.  Ajay Babu | Non-Executive Non- | 03565312 | Villa SH- E17, The Palm — Jumeirah, Signature Home,
Rajendran Independent Director PO Box: 17777, Dubai, UAE
Mr. Anand | Non-Executive 01729892 | 903, Elco Residency, Almeida Park, Near Hill Road,

Bandra West, Mumbai — 400 050, Maharashtra, India
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Name Designation DIN Residential Address
Ms. Deepti Sharma Non-Executive 10042713 | 61/5, Bhavna building, N.S Road No 1, Vile Parle West,
Independent Director Near Cooper Hospital, Mumbai — 400 056, Maharashtra,
India

For detailed profile of our Board of Directors, please see chapter titled “Our Management” beginning on page 152 of this
Prospectus.

CHIEF FINANCIAL OFFICER

Ms. Payal Mehul Maisheri

Off No — 601, 602, 603, Neelkanth Corporate IT Park,
Kirol Road, Vidyavihar (W), Mumbai — 400 086,
Maharashtra, India

Tel No: +91 90049 17712

Email: payal@veefin.com

Website: www.veefin.com

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ms. Sarita Vijay Mahajan

Off No — 601, 602, 603, Neelkanth Corporate IT Park,
Kirol Road, Vidyavihar (W), Mumbai — 400 086,
Maharashtra, India

Tel No: +91 90049 17712

Email: investors@veefin.com

Website: www.veefin.com

INVESTOR GRIEVANCES

Investors may contact the Company Secretary and Compliance Officer and /or the Registrar to the Offer and/or Lead
Manager in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of
Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders, non-receipt of funds by electronic
mode etc.

All grievances may be addressed to the Registrar to the Offer with a copy to the relevant Designated Intermediary with
whom the Application Form was submitted, giving full details such as name of the sole or First Applicant, Application
Form number, Applicant’s DP ID, Client ID, PAN, address of Applicant, number of Equity Shares applied for, ASBA
Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID (for Retail
Individual Investors who make the payment of Application Amount through the UPI Mechanism), date of Application
Form and the name and address of the relevant Designated Intermediary where the Application was submitted. Further,
the Applicant shall enclose the Acknowledgment Slip or the application number from the Designated Intermediary in
addition to the documents or information mentioned hereinabove.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any Applicant whose
Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek
redressal of the same by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of
the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SCSBs are required to compensate the investor
immediately on the receipt of complaint. Further, the post Offer lead manager is required to compensate the investor for
delays in grievance redressal from the date on which the grievance was received until the actual date of unblock.

Further, the Applicant shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances relating
to Applications submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar
to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any
clarifications or grievances of ASBA Applicants.
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LEAD MANAGER TO THE OFFER

Shreni Shares Limited

(Formerly known as Shreni Shares Private Limited)
A-102, Sea Lord CHS, Above Axis Bank,

Ram Nagar, Borivali (West),

Mumbai - 400 092, Maharashtra, India

Tel No: 022- 2808 8456

Email: shrenishares@gmail.com

Website: www.shreni.in

Investor Grievance E-mail: info@shreni.in
Contact Person: Mr. Parth Shah/ Ms. Kritika Rupda
SEBI Registration No.: INM000012759

REGISTRAR TO THE OFFER

Bigshare Services Private Limited

Office No S6-2, 6th Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
Andheri (East) Mumbai — 400 093,

Maharashtra, India

Tel No: 022 — 6263 8200

Email: ipo@bigshareonline.com

Investor Grievance E-mail: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact Person: Mr. Babu Rapheal C

SEBI Registration Number: INR0O00001385

LEGAL ADVISOR TO THE OFFER

MV Kini, Law Firm

Kini House, Near Citibank, D.N. Road,
Fort, Mumbai - 400 001, Maharashtra, India
Tel No: 022 - 2261 2527/28/29

Email: vidisha@mvkini.com

Contact Person: Ms. Vidisha Krishan

BANKERS TO THE OFFER / REFUND BANK / SPONSOR BANK

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21,
Infinity Park, Off Western Express Highway,
General AK Vaidya Marg, Malad (East),
Mumbai — 400 097, Maharashtra, India
Tel No: 022 — 6605 6588

Fax No: 022 - 6713 2416

Contact Person: Mr. Siddhesh Shirodkar
Email: cmsipo@Kkotak.com

Website: www.kotak.com

SEBI Registration No.: INB0O0000927

SHARE ESCROW AGENT

Bigshare Services Private Limited

Office No. S6-2, 6th Floor,

Pinnacle Business Park, Next to Ahura Centre
Mahakali Caves Road, Andheri East,

Mumbai — 400 093, Maharashtra, India

Tel No: 022 — 6263 8200
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Email: ipo@bigshareonline.com

Investor Grievance E-mail: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact Person: Mr. Babu Rapheal C

SEBI Registration Number: INRO00001385

BANKERS TO THE COMPANY

Kotak Mahindra Bank Limited

31, Badeshwar Bldg, Next to TBZ Showroom
M.G. Road, Ghatkopar (East),

Mumbai — 400 077,

Maharashtra, India

Tel No: +91 99207 55215

Email: latesh.s@kotak.com

Website: www.kotak.com

Contact Person: Mr. Latesh Nair

STATUTORY AUDITORS OF OUR COMPANY

M/s Pankaj Lunker & Associates

Chartered Accountants,

A-116, 1st Floor, City Center, Nr. Idgah Circle,
Ahmedabad — 380 016, Gujarat, India

Tel No: +91 82376 13375

Email: capankajlunker@gmail.com

Contact Person: CA Pankaj Lunker

Firm Registration No.: 0149286W

PEER REVIEWED AUDITORS OF OUR COMPANY

M/s A'Y & Company

Chartered Accountants

505, Fifth Floor, ARG Corporate Park
Ajmer Road, Gopal Bari, Jaipur — 302 006,
Rajasthan, India

Tel No: 0141 — 403 7257 / 96496 87300
Email: info@aycompany.co.in

Contact Person: CA Arpit Gupta

Firm Registration No.: 020829C

Peer Review No.: 013225

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Shreni Shares Limited (Formerly known as Shreni Shares Private Limited) is the sole Lead Manager to this Offer and all
the responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by them and
hence a statement of inter-se allocation of responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS (“SCSBs”)
The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35. Details relating to designated
branches of SCSBs collecting the ASBA application forms are available at the above-mentioned link.

The list of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40. The list of Branches of the
SCSBs named by the respective SCSBs to receive deposits of the application forms from the designated intermediaries will
be available on the website of the SEBI (www.sebi.gov.in) and it’s updated from time to time.
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INVESTORS BANKS OR ISSUER BANKS FOR UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. For details on Designated
Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above-mentioned SEBI link.

REGISTERED BROKERS

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Applicant can submit Application Form for the
Offer using the stock brokers network of the Stock Exchanges, i.e., through the Registered Brokers at the Brokers Centres.

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on Registered Brokers,
please refer http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

REGISTRAR TO THE OFFER AND SHARE TRANSFER AGENTS (“RTA”)

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs eligible to
accept Applications forms at the Designated RTA Locations, including details such as address, telephone number and e-
mail address, are provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on
RTA, please refer http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

COLLECTING DEPOSITORY PARTICIPANTS (“CDP”)

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the CDPs eligible to
accept Application Forms at the Designated CDP Locations, including details such as name and contact details, are provided
on the website of Stock Exchange. The list of branches of the SCSBs named by the respective SCSBs to receive deposits

of the Application Forms from the Designated Intermediaries will be available on the website of the SEBI
(www.sebi.gov.in) and updated from time to time.

CREDIT RATING
This being an Offer of Equity Shares, credit rating is not required.
IPO GRADING

Since the Offer is being made in terms of Chapter 1X of the SEBI ICDR Regulations, there is no requirement of appointing
an IPO Grading agency.

DEBENTURE TRUSTEES

Since this is not a debenture issue, appointment of debenture trustee in not required.

MONITORING AGENCY

Since our Offer size does not exceeds 310,000 Lakhs, we are not required to appoint monitoring agency for monitoring the
utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI ICDR Regulations. Our Company has not
appointed any monitoring agency for this Offer. However, as per Section 177 of the Companies Act, 2013, the Audit
Committee of our Company, would be monitoring the utilization of the proceeds of the Offer.

FILING OF THE DRAFT PROSPECTUS/ PROSPECTUS

The Draft Prospectus and Prospectus shall be filed on BSE SME situated at 25" Floor, Phiroze Jeejeebhoy Towers, Dalal
Street, Fort, Mumbai — 400 001, Maharashtra, India.

Pursuant to Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment)
Regulations, 2022, Draft Prospectus shall not be submitted to SEBI, however, soft copy of Prospectus shall be submitted
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to SEBI pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, through SEBI
Intermediary Portal at https://siportal.sebi.gov.in. SEBI will not issue any observation on the offer document in term of
Regulation 246(2) of the SEBI ICDR Regulations.

A copy of the Prospectus along with the material contracts and documents referred elsewhere in the Prospectus required to
be filed under Section 26 and Section 28 of the Companies Act, 2013 will be delivered to the Registrar of Companies,
Mumbai, situated at 100, Everest, Marine Drive, Mumbai — 400 002, Maharashtra, India at least (3) three working days
prior from the date of opening of the Offer.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Offer.

TYPE OF OFFER

The present Offer is considered to be 100% Fixed Price Offer.

GREEN SHOE OPTION

No green shoe option is contemplated under the Offer.

EXPERT OPINION

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

Our Company has received written consent from the Peer Review Auditor namely, M/s AY & Company, Chartered
Accountants to include their name in respect of the reports on the Restated Financial Statements dated May 15, 2023 and
the Statement of Possible Tax Benefits dated May 15, 2023 issued by them and included in this Prospectus, as required
under section 26(1)(a)(v) of the Companies Act, 2013 in this Prospectus and as “Expert” as defined under section 2(38) of

the Companies Act, 2013 and such consent has not been withdrawn as on the date of this Prospectus.

However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.
CHANGES IN AUDITORS

There has been no change in the Statutory Auditors during the three years immediately preceding the date of this Prospectus.
UNDERWRITING AGREEMENT

This Offer is 100% Underwritten by Shreni Shares Limited in the capacity of Underwriter to the Offer. The Underwriting
agreement is dated May 15, 2023 and addendum dated May 22, 2023. Pursuant to the terms of the Underwriting Agreement,

the obligations of the Underwriters are several and are subject to certain conditions specified therein. The Underwriters
have indicated their intention to underwrite the following number of specified securities being offered through this Offer:

. Amount 5
Details of the Underwriter e, o E_qmty Slieries Underwritten A) o ifuit] foer
Underwritten . size underwritten
(X in Lakhs)

Shreni Shares Limited

(Formerly known as Shreni Shares Private Limited)
Address: A-102, Sea Lord CHS, Above Axis Bank,
Ram Nagar, Borivali West, Mumbai — 400 092,
Mabharashtra, India 56,99,200* 4,673.34 100.00%
Tel: 022 - 2808 8456

Email: shrenishares@gmail.com

SEBI Registration No: INM000012759

Contact Person: Mr. Parth Shah/ Ms. Kritika Rupda
Total 56,99,200* 4,673.34 100.00%

65


https://siportal.sebi.gov.in/
mailto:shrenishares@gmail.com

*Includes 2,88,000 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker in order to claim compliance with the requirements of Regulation 261 of the SEBI ICDR Regulations, as amended.

In accordance with Regulation 260(2) of the SEBI ICDR Regulations, this Offer has been 100% underwritten and shall not
restrict to the minimum subscription level. Our Company shall ensure that the Lead Manager to the Offer have underwritten
at least 15% of the total Offer Size.

In the opinion of the Board of our Directors of our company, the resources of the Underwriters are sufficient to enable them
to discharge their respective underwriting obligations in full. The Underwriter is registered with SEBI under Section 12(1)
of the SEBI Act or registered as brokers with the Stock Exchange(s).

MARKET MAKER

Shreni Shares Limited

(Formerly known as Shreni Shares Private Limited)
A-102, Sea Lord CHS, Above Axis bank,

Ram Nagar, Borivali (West), Mumbai - 400 092,
Maharashtra, India

Tel: 022- 2808 8456

Email: shrenisharespvtltd@yahoo.in

Website: www.shreni.in

Contact Person: Mr. Hitesh Punjani

SEBI Registration No.: INZ000268538

BSE Clearing No.: 6219

MM BSE Registration No.: SME MM0621909112018

DETAILS OF THE MARKET MAKING AGREEMENT

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 BSE to fulfil the obligations of Market Making) dated May 15, 2023
and addendum dated May 22, 2023 to ensure compulsory Market Making for a minimum period of three years from the
date of listing of equity shares offered in this Offer.

Shreni Shares Limited (Formerly known as Shreni Shares Private Limited), registered with BSE SME Platform 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 of our 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 BSE and SEBI in this matter from time to time.

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

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. The spread (difference between the sell and buy quote) shall not be more than 10% or as specified
by the Stock Exchange from time to time Further, the Market Maker shall inform the exchange in advance for each and
every black out period when the quotes are not being offered by the Market Maker.

The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and other
particulars as specified or as per the requirements of BSE SME and SEBI from time to time.

The minimum depth of the quote shall be ¥1,00,000. However, the investors with holdings of value less than 1,00,000
shall be allowed to issue their holding to the Market Maker in that scrip provided that he sells his entire holding in that scrip
in one lot along with a declaration to the effect to the selling broker. Based on the IPO price of 82/- per share the minimum
bid lot size is 1,600 Equity Shares thus minimum depth of the quote shall be 1,600 until the same, would be revised by
BSE.

After a period of three (3) months from the market making period, the market maker would be exempted to provide quote
if the Equity Shares of market maker in our Company reaches to 25%. Or upper limit (Including the 5% of Equity Shares
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10.

11.

12.

13.

14.

15.

16.

17.

ought to be allotted under this Offer). Any Equity Shares allotted to Market Maker under this Offer over and above 25%
equity shares would not be taken into consideration of computing the threshold of 25%. As soon as the Shares of market
maker in our Company reduce to 24%, the market maker will resume providing 2-way quotes.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventory through
market making process, the concerned stock exchange may intimate the same to SEBI after due verification.

On the first day of the listing, there will be pre-opening 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 pre-open
call auction. The securities of the company will be placed in Special Pre-Open Session (SPOS) and would remain in Trade
for Trade settlement for 10 days from the date of listing of Equity shares on the Stock Exchange.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from the
market for instance due to system problems, any other problems. All controllable reasons require prior approval from the
Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for deciding
controllable and non- controllable reasons would be final.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars issued
by SEBI and BSE SME from time to time.

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

There would not be more than five Market Makers for the Company’s Equity Shares at any point of time and the Market
Makers may compete with other Market Makers for better quotes to the investors.

The shares of the company will be traded in continuous trading session from the time and day the company gets listed on
BSE SME and market maker will remain present as per the guidelines mentioned under BSE and SEBI circulars.

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within
10% or as intimated by Exchange from time to time.

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

In case of termination of the abovementioned Market Making Agreement prior to the completion of the compulsory Market
Making period, it shall be the responsibility of the Company 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 Maker
from its duties in order to ensure compliance with the requirements of Regulation 261 of the SEBI ICDR Regulations.
Further the Company reserve the right to appoint other Market Maker(s) either as a replacement of the current Market
Maker 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: BSE SME will have all margins which are applicable
on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base
Minimum Capital etc. BSE can impose any other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Maker: BSE SME will monitor the obligations on a real time basis and
punitive action will be initiated for any exceptions and / or non-compliances. Penalties / fines may be imposed by the
Exchange on the Market Maker, in 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 Exchange will impose 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.

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 applicable price bands for the first day shall be:

e 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.
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18.

19.

20.

21.

e 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 trading shall take place in TFT segment for first 10 days from commencement of trading. The price band
shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as
intimated by Exchange from time to time.

The following spread will be applicable on the BSE SME:

Sr. No. Market Price Slab (in %) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50to 75 8
3. 75 to 100 7
4. Above 100 6

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for Market
Maker during market making process has been made applicable, based on the Offer size and as follows:

Buy quote exemption threshold | Re-Entry threshold for buy quote

Offer Size (Including mandatory initial | (Including mandatory initial
inventory of 5% of the Offer Size) | inventory of 5% of the Offer Size)

Up to 220 Crore 25% 24%

%20 Crore to I50 Crore 20% 19%

%50 Crore to Z80 Crore 15% 14%

Above 80 Crore 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 SEBI/ BSE from time to time.

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 from time to time.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Prospectus and after giving effect to this Offer, is set forth
below:
(% in lakhs except share data)

Sr Aggregate Aggregate
" | Particulars Value at Face | Value at Offer
No. .
Value Price®
A Authorized Share Capital
2,50,00,000 Equity Shares of face value of 10/- each 2,500.00 -
B. Issued, Subscribed and Paid-Up Equity Capital before the Offer
1,83,37,860 Equity Shares of face value of ¥10/- each 1,833.786 -
C. Present Offer in Terms of this Prospectus
Offer of 56,99,200 Equity Shares of face value of T10/-each ¥ 569.92 -
Which Comprises of:
Fresh Offer of 28,49,600 Equity Shares 284.96 2,336.67
Offer for Sale of 28,49,600 Equity Shares ? 284.96 2,336.67
Of which:
2,88,000 Equity Shares of face value of ¥10/-each at a price of ¥82/- per | 28.80 236.16
Equity Share reserved as Market Maker Portion
Net Offer to Public of 54,11,200 Equity Shares of X10/- each at a price of | 541.12 4,437.18
%82/- per Equity Share to the Public
Of which: ©®
Allocation to Retail Individual Investors of 27,05,600 Equity Shares 270.56 2,218.59
Allocation to other than Retail Individual Investors of 27,05,600 Equity | 270.56 2,218.59
Shares
D. Issued, Subscribed and Paid-up Equity Capital after the Offer
2,11,87,460 Equity Shares of face value of 10/- each 2,118.746 -
E. Securities Premium Account |
Before the Offer 1,835.79®
After the Offer 3,887.502

(1) The present Offer has been authorized by our Board pursuant to a resolution passed at its meeting held on May 15,
2023 and by our Shareholders pursuant to a Special Resolution passed at the Extra-Ordinary General meeting held on
May 15, 2023.

(2) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immediately
preceding the date of this Prospectus, and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI
ICDR Regulations. For details on authorisation of the Selling Shareholders in relation to their portion of Offered Shares,
please refer to the chapters titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 52 and 197
respectively.

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above
the Offer Size. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of
the other categories or a combination of categories at the discretion of our Company in consultation with the Lead Manager
and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws,
rules, regulations and guidelines.

(4) To be finalized upon determination of the Offer Price.

(5) Securities Premium before the offer as on January 31, 2023.

CLASS OF SHARES
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As on the date of Prospectus, our Company has only one class of share capital i.e., Equity Shares of X10/- each. All Equity
Shares issued are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Changes in Authorized Share Capital

Since incorporation, the capital structure of our Company has been altered in the following manner:

(@) The initial authorized share capital of ¥10,00,000/- divided into 1,00,000 Equity Shares of 210/- each.

(b) The Authorized Share Capital was further increased from ¥10,00,000/- divided into 1,00,000 Equity Shares of 310/-
each to 210,50,000/- divided into 1,05,000 Equity Shares of ¥10/- each out of which 1,00,000 Equity Shares of 10/-
each and 5,000 Class A DVR Equity Shares of ¥10/- each carrying no voting rights vide Shareholders’ Resolution

dated October 29, 2020.

(c) The Authorized Share Capital was altered pursuant to reorganization of ¥10,50,000/- divided into 1,05,000 Equity
Shares of *10/- each out of which 1,00,000 Equity Shares of Z10/- each and 5,000 Class A DVR Equity Shares of
%10/- carrying no voting rights was converted to 310,50,000/- divided into 1,05,000 Equity Shares of X10/- each
carrying voting rights vide Shareholders’ Resolution dated January 16, 2023.

(d) The Authorised Capital was increased from 10,50,000/- divided into 1,05,000 Equity Shares of ¥10/- each to
%25,00,00,000/- divided into 2,50,00,000 Equity shares of ¥10/- each vide an ordinary resolution passed at the Extra
Ordinary General Meeting of Members of the Company held on January 16, 2023.

2. Equity Share Capital History of our Company

The following table sets forth details of the history of the Equity Share capital of our Company:

No. of | Face Nature Cumulative g;ir(;]ﬂatlve Cumulative
Date of | Equity Valu | Offer Price | of Nature of | No. of P .
. . Equity Share Premium
Allotment Shares e ® Consid | Allotment Equity
allotted ® eration Shares Shar_es ®
Capital )
Upon Subscription .
ineorporation | 10000 10- | 10/- Cash | 2oV | 10,000 1,00,000 Nil
November 30,
2090 189 10~ | 2124650/ | Cash | poo o 10,189 1,01,890 40,13,698.50
(ii)
ggggmber 03, | o4 10/- | 2124650 | cash | 'Y€ 10,283 1,02,830 60,09,929.50
January 10, | g5 10/~ | 2124650/~ | cash | Rights 10,376 1,03,760 79.84,924
2021 IssueliD
March 31, 44 10/~ | 2124650 | cash | Rights 10,419 1,04,190 88.98,093.50
2021 Issue®™
April 08, 2021 | 169 10/- | 21,246.50/- | Cash 10,588 1,05,880 1,24.87,062
May 06,2021 | 212 10/- | 21,246.50/- | Cash Fsgg(ﬁ) 10,800 1,08,000 1,69,89,200
July 09,2021 | 353 10/- | 21,246.50/- | Cash IF;'S%ZEED 11,153 1,11,530 2 44,85,684.50
August 07, |, ,, 10/~ | 2124650 |cash | Rights 11,295 1,12,950 2.75,01,267.50
2021 Issuevi)
gggtlember 06,1 935 10/- | 21,246.50/- | Cash | Rights 11,530 1,15,300 3,24,91,845
September 30 Issuet™
2021 ' | 235 10/- | 21,246.50/- | Cash 11,765 1,17,650 3,74,82,422.50
December 21, | ¢q 10/- | 72,2481- Cash | Rights 11,834 1,15,990 4.24,66,844.50
2021 Issue™)
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Cumulative

No. of | Face Nature Cumulative Paid-U Cumulative
Date of | Equity Valu | Offer Price | of Nature of | No. of P .
. . Equity Share Premium
Allotment Shares e ® Consid | Allotment Equity
allotted ® eration Shares Sha‘fes ®
Capital }R)
‘;%“Zuzary 10,1 o7 10 | 72,248/- Cash 11,931 1,16,960 4,94.73.930.50
ggg;“ary 04,1 51 10 | 72,248/- Cash 11,982 1,17,470 5,31,58,068.50
Februar 10 Rights
h022 y 191216 10/- | 72,248/ Cash | Issue® 12,198 1,19,630 6,87,61,476.50
gggrzuary 171 7 10/- | 72,248/ Cash 12,205 1,19,700 6,92,67,142.50
%&;r;h 04,1 28 10/- | 72,2481 Cash 12,233 1,22.330 7.12,89,806.50
%ngh 10. 1 44 10~ | 72,2481 Cash | Rights 12,274 1,22,740 7.42,51,564.50
March 11 Issue®
2092 ' 1113 10/- | 72,248/ Cash 12,387 1,23.870 8,24,14,458.50
%ngh 14,1 26 10~ | 72,248/ Cash 12,413 1,24.130 8,42.92,646.50
April 08, 2022 | 155 10~ | 72,248/- Cash E‘S%Zt(im 12,568 1,25,680 9,54,89,536.50
April 29, 2022 | 28 10/- | 72,248/- Cash 12,596 1,25,960 9,75,12,200.50
May 05, 2022 | 42 10/- | 72,248/- cash | Rights 12,638 1,26,380 10,05,46,196.50
Issue®ii)
May 09, 2022 | 128 10/- | 72,248/ Cash 12,766 1,27,660 10,97,92,660.50
May 10, 2022 | 52 10/- | 72,248/ Cash 12,818 1,28,180 11,35,49,036.50
June 08,2022 | 191 10/- | 72,248/ cash | Rights 13,009 1,30,090 12,73,46,494.50
Issue™V)
June 10, 2022 | 70 10/- | 72,248/ Cash 13,079 1,30,790 13,24,03,154.50
July 10,2022 | 206 10/- | 72,248/ cash | Rights 13,285 1,32,850 14,72,84,182.50
Issue®)
July 15,2022 | 15 10/- | 72,248/ Cash 13,300 1,33,000 14.83,67,752.50
;‘5‘292”“ 01, | gg 10/- | 72,248/ Cash 13,388 1,33,880 15,47,24,696.50
'2°‘0”§2”St 03, | og 10/- | 72,248/ Cash | Rights 13,416 1,34.160 15,67,47,360.50
Issue®vd
'ZA‘C;J;’Z”“ 05,1 14 10/- | 72,248- Cash 13,430 1,34,300 15,77,58,692.50
'ZA‘C;J;’Z”“ 10. 1 79 10/- | 72,248- Cash 13,500 1,35,000 16,28,15,352.50
'ZA‘C;J;’Z”“ 3L 1 98 10/- | 72,248- Cash 13,528 1,35,280 16,48,38,016.50
September 05 Rights
o0 ' | 276 10/- | 72,248/ Cash | Issuetwi 13,804 1,38,040 18,47,75,704.50
gggtzember 20, | 57 10 | 72,248/- Cash 13,831 1.38,310 18,67,26,130.50
gggtzember 2L | 118 10~ | 72,248/ Cash | Rights 13,949 1,39,490 19,52,50,214.50
Issue®vii)
%écz’ber 07,1 187 10 | 72,2481- Cash 14,136 1.41,360 20.87,58,720.50
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No. of | Face Nature Cumulative Cu_mulatlve .
. . Paid-Up Cumulative
Date of | Equity Valu | Offer Price | of Nature of | No. of - .
. . Equity Share Premium
Allotment Shares e ® Consid | Allotment Equity
allotted ® eration Shares Shares ®
Capital }R)
gg;gber 08, | »5 10/- | 72,248/ Cash 14,161 1,41,610 21,05,64,670.50
gg;gber 189114 10/- | 72,248/ Cash 14,175 1,41,750 21,15,76,002.50
?gg‘z’ber 27, | 98 10/- | 72,248/ Cash 14,203 1,42,030 21,35,98,666.50
November 09 Rights’
2022 ' | 185 10/~ | 72,2481 Cash | Issuet 14,388 1,43,880 22,69,62,696.50
glgz";mber 10. 1 45 10/- | 72,2481 Cash 14,433 1,44.330 23,02,13,406.50
lz\lc())zvzember 10, | ¢ 10/- | 72,248/ Cash 14,441 1,44.410 23,07,91,310.50
November 24, | 35 10/~ | 72,248~ | Cash | RiONtS 14,475 144750 | 23,32,47,402.50
2022 Issue®
November 28 Other Conversion
"1 104 10/- 72,248/- than of Loan into | 14,579 1,45,790 24,07,60,154.50
2022 -oan
Cash Equity™d
Conversion
Other of
January 27, | 4 g4 10/~ | 116,606/~ |than | Convertible 540 1,56,600 36,68,00,430.50
2023 Notes into
Cash .
Equity
Shares®xii)
Januar 31 Other Bonus
y ' 11,83,22,200 | 10/- |- than 1,83,37,860 | 18,33,78,600 | 18,35,78,430.50
2023 Coap | lssuete®

*The Bonus Issue has been approved by our shareholders vide Extra-Ordinary General meeting held on January 30, 2023.

(i) Initial Subscribers to the Memorandum of Association of our company
Sr. No Name No of Equity Shares
1. Mr. Raja Debnath 8,000
2. Mr. Gautam Vijay Udani 2,000
Total 10,000

(if) Rights Issue of 284 Equity Shares of face value of ¥10/- each in the ratio of 7410:210 i.e., 210 Equity Shares for 1,400
equity shares held and allotted in Two Tranches. The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Shares | Net Balance | Equity Shares | Lapse of
No Shares Received of  Equity | Subscribed/Received | Equity
Offered /(Renounced) Shares by Renunciation Shares

1. Mr. Raja Debnath 210 (210) - - -

2. Mr. Gautam Vijay | 40 (40) - - -
Udani

3. Mr. Deepabh Jain 1 - - - 1

4. Mr. Jigar Praful Shah | 17 (a7 - - -

5. Ms. Shah Binny Viral | 7 ()] - - -

6. Mr. Chintan Ashok | 1 @ - - -
Lad

7. Mr. Chopra Minesh | 1 @ - - -
Kishore
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Sr. Name Equity Equity Shares | Net Balance | Equity Shares | Lapse of
No Shares Received of  Equity | Subscribed/Received | Equity
Offered /(Renounced) Shares by Renunciation Shares
8. Mr. Kaushal Doshi 7 (M - - -
9. Mr. Ajay Babu |- 283 283 283 -
Rajendran
Total 284 - 283 283 1

(iii) Rights Issue of 3,382 Equity Shares of face value of Z10/- each in the ratio of 283:93 i.e., 93 Equity Shares for 283

equity shares held. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing
shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 2,437 - - - 2,437

2. Mr. Gautam Vijay | 460 - - - 460
Udani

3. Mr. Deepabh Jain 10 - - - 10

4, Mr. Jigar Praful | 197 - - - 197
Shah

5. Mr.  Ajay Babu | 93 93 93 93 -
Rajendran

6. Ms. Shah Binny | 82 - - - 82
Viral

7. Mr. Chintan Ashok | 7 - - - 7
Lad

8. Mr. Chopra Minesh | 14 - - - 14
Kishore

9. Mr. Kaushal Doshi | 82 - - - 82
TOTAL 3,382 93 93 93 3,289

(iv) Rights Issue of 247 Equity Shares of face value of Z10/- each in the ratio of 376:9 i.e., 9 Equity Shares for 376 equity

shares held and allotted in Two Tranches. The details of Equity Shares Offered, Received, Renounced and Subscribed
by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 177 (171) - - 6

2. Mr. Gautam Vijay | 33 (32) - - 1
Udani

3. Mr. Deepabh Jain 1 - - - 1

4, Mr. Jigar Praful | 14 - - - 14
Shah

5. Mr. Ajay Babu |9 212 212 212 -
Rajendran

6. Ms. Shah Binny | 6 - - - 6
Viral

7. Mr. Chintan Ashok | - - - - -
Lad

8. Mr. Chopra Minesh | 1 - - - 1
Kishore

9. Mr. Kaushal Doshi 6 - - - 6
Total 247 212 212 212 35
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(v) Rights Issue of 3,817 Equity Shares of face value of T10/- each in the ratio of 588:212 i.e., 212 Equity Shares for 588

equity shares held. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing
shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 2,672 - - - 2,672

2. Mr. Gautam Vijay | 505 - - - 505
Udani

3. Mr. Deepabh Jain 11 - - - 11

4, Mr. Jigar Praful | 216 - - - 216
Shah

5. Mr.  Ajay Babu | 212 212 212 212 -
Rajendran

6. Ms. Shah Binny | 90 - - - 90
Viral

7. Mr. Chintan Ashok | 07 - - - 7
Lad

8. Mr. Chopra Minesh | 14 - - - 14
Kishore

9. Mr. Kaushal Doshi 90 - - - 90
Total 3,817 212 212 212 3,605

(vi) Rights Issue of 4,766 Equity Shares of face value of ¥10/- each in the ratio of 800:353 i.e., 353 Equity Shares for 800

equity shares held. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing
shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 3,270 - - - 3,270

2. Mr. Gautam Vijay | 618 - - - 618
Udani

3. Mr. Deepabh Jain 13 - - - 13

4, Mr. Jigar Praful | 265 - - - 262
Shah

5. Mr. Ajay Babu | 353 353 353 353 -
Rajendran

6. Ms. Shah Binny | 110 - - - 110
Viral

7. Mr. Chintan Ashok | 9 - - - 9
Lad

8. Mr. Chopra Minesh | 18 - - - 18
Kishore

9. Mr. Kaushal Doshi 110 - - - 110
Total 4,766 353 353 353 4,413

(vii) Rights Issue of 1,374 Equity Shares of face value of 10/~ each in the ratio of 1153:142 i.e., 142 Equity Shares for

74

1153 equity shares held. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing
shareholders is as under:



Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 913 - - - 913

2. Mr. Gautam Vijay | 172 - - - 172
Udani

3. Mr. Deepabh Jain 4 - - - 4

4. Mr. Jigar Praful | 74 - - - 74
Shah

5. Mr. Ajay Babu | 142 142 142 142 -
Rajendran

6. Ms. Shah Binny | 31 - - - 31
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 5 - - - 5
Kishore

9. Mr. Kaushal Doshi 31 - - - 31
Total 1,374 142 142 142 1,232

(viii) Rights Issue of 4,099 Equity Shares of face value of Z10/- each in the ratio of 1295:470 i.e., 470 Equity Shares for
1,295 equity shares held and allotted in Two Tranches. The details of Equity Shares Offered, Received, Renounced
and Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 2,689 - - - 2,689

2. Mr. Gautam Vijay | 508 - - - 508
Udani

3. Mr. Deepabh Jain 11 - - - 11

4, Mr. Jigar Praful | 218 - - - 218
Shah

5. Mr. Ajay Babu | 470 470 470 470 -
Rajendran

6. Ms. Shah Binny | 91 - - - 91
Viral

7. Mr. Chintan Ashok | 7 - - - 7
Lad

8. Mr. Chopra Minesh | 14 - - - 14
Kishore

9. Mr. Kaushal Doshi 91 - - - 91
Total 4,099 470 470 470 3,629

(ix) Rights Issue of 1,107 Equity Shares of face value of Z10/- each in the ratio of 1765:166 i.e., 166 Equity Shares for
1,765 equity shares held and allotted in Two Tranches. The details of Equity Shares Offered, Received, Renounced
and Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)
1. Mr. Raja Debnath 697 - - - 697
2. Mr. Gautam Vijay | 132 - - - 132
Udani
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Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

3. Mr. Deepabh Jain 3 - - - 3

4. Mr. Jigar Praful | 56 - - - 56
Shah

5. Mr. Ajay Babu | 166 166 166 166 -
Rajendran

6. Ms. Shah Binny | 24 - - - 24
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 4 - - - 4
Kishore

9. Mr. Kaushal Doshi 23 - - - 23
TOTAL 1,107 166 166 166 941

(x) Rights Issue of 858 Equity Shares of face value of T10/- each in the ratio of 1931:139 i.e., 139 Equity Shares for 1931
equity shares held and allotted in Three Tranches. The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 533 (135) - - 398

2. Mr. Gautam Vijay | 101 - - - 101
Udani

3. Mr. Deepabh Jain 2 - - - 2

4. Mr. Jigar Praful | 43 - - - 43
Shah

5. Mr.  Ajay Babu | 139 139 139 139 -
Rajendran

6. Ms. Shah Binny | 18 - - - 18
Viral

7. Mr. Chintan Ashok | 1 - - - 1
Lad

8. Mr. Chopra Minesh | 3 - - - 3
Kishore

9. Mr. Kaushal Doshi 18 - - - 18

10. Mr. Keyul Paresh | - 15 15 15 -
Kothari

11. Mr. Dhaval Harilal | - 15 15 15 -
Vora

12. Mr. Mehul | - 21 21 21 -
Mahendra Maisheri

13. Ms. Nishita Parag 42 42 42
Doshi

14. Mr. Nitin 35 35 35 -
Kevalchand Mehta

15. Ms. Nidhi Rushabh 07 07 07 -
Shah
TOTAL 858 139 274 274 584
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(xi) Rights Issue of 1,231 Equity Shares of face value of <10/~ each in the ratio of 2070:208 i.e., 208 Equity Shares for
2070 equity shares held and allotted in Four Tranches. The details of Equity Shares Offered, Received, Renounced
and Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 745 - - - 745

2. Mr. Gautam Vijay | 141 - - - 141
Udani

3. Mr. Deepabh Jain 3 - - - 3

4, Mr. Jigar Praful | 61 - - - 61
Shah

5. Mr.  Ajay Babu | 208 208 208 208 -
Rajendran

6. Ms. Shah Binny | 26 - - - 26
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 4 - - - 4
Kishore

9. Mr. Kaushal Doshi 26 - - - 26

10. Mr. Keyul Paresh | 2 - - - 2
Kothari

11. Mr. Dhaval Harilal | 2 - - - 2
Vora

12. Mr. Mehul | 2 - - - 2
Mahendra Maisheri

13. Ms. Nishita Parag | 4 - - - 4
Doshi

14, Mr. Nitin | 4 - - - 4
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 1,231 208 208 208 1,023

(xii) Rights Issue of 845 Equity Shares of face value of T10/- each in the ratio of 2278:155 i.e., 155 Equity Shares for 2278
equity shares held. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing
shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 505 - - - 505

2. Mr. Gautam Vijay | 95 - - - 95
Udani

3. Mr. Deepabh Jain 2 - - - 2

4, Mr. Jigar Praful | 41 - - - 41
Shah

5. Mr. Ajay Babu | 155 155 155 155 -
Rajendran

6. Ms. Shah Binny | 17 - - - 17
Viral

7. Mr. Chintan Ashok | 1 - - - 1
Lad
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Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

8. Mr. Chopra Minesh | 3 - - - 3
Kishore

9. Mr. Kaushal Doshi 17 - - - 17

10. Mr. Keyul Paresh |1 - - - 1
Kothari

11. Mr. Dhaval Harilal | 1 - - - 1
Vora

12. Mr. Mehul | 1 - - - 1
Mahendra Maisheri

13. Ms. Nishita Parag | 3 - - - 3
Doshi

14, Mr. Nitin | 2 - - - 2
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 845 155 155 155 690

(xiii) Rights Issue of 1,291 Equity Shares of face value of 10/- each in the ratio of 2433:250 i.e., 250 Equity Shares for
2433 equity shares held and Allotted in Four Tranches. The details of Equity Shares Offered, Received, Renounced
and Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 761 - - - 761

2. Mr. Gautam Vijay | 143 - - - 143
Udani

3. Mr. Deepabh Jain 3 - - - 3

4, Mr. Jigar Praful | 62 - - - 62
Shah

5. Mr. Ajay Babu | 250 250 250 250 -
Rajendran

6. Ms. Shah Binny | 26 - - - 26
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 4 - - - 4
Kishore

9. Mr. Kaushal Doshi 26 - - - 26

10. Mr. Keyul Paresh | 2 - - - 2
Kothari

11. Mr. Dhaval Harilal | 2 - - - 2
Vora

12. Mr. Mehul | 2 - - - 2
Mahendra Maisheri

13. Ms. Nishita Parag | 4 - - - 4
Doshi

14. Mr. Nitin | 3 - - - 3
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 1,291 250 250 250 1041
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(xiv) Rights Issue of 1,247 Equity Shares of face value of <10/- each in the ratio of 2683:261 i.e., 261 Equity Shares for
2683 equity shares held and Two Tranches. The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 721 - - - 721

2. Mr. Gautam Vijay | 136 - - - 136
Udani

3. Mr. Deepabh Jain 3 - - - 3

4, Mr. Jigar Praful | 58 - - - 58
Shah

5. Mr.  Ajay Babu | 261 261 261 261 -
Rajendran

6. Ms. Shah Binny | 24 - - - 24
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 4 - - - 4
Kishore

9. Mr. Kaushal Doshi 24 - - - 24

10. Mr. Keyul Paresh | 2 - - - 2
Kothari

11. Mr. Dhaval Harilal | 2 - - - 2
Vora

12. Mr. Mehul | 2 - - - 2
Mahendra Maisheri

13. Ms. Nishita Parag | 4 - - - 4
Doshi

14, Mr. Nitin | 3 - - - 3
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 1,247 261 261 261 986

(xv) Rights Issue of 982 Equity Shares of face value of Z10/- each in the ratio of 2944:221 i.e., 221 Equity Shares for
2944 equity shares held and Allotted in Two Tranches. The details of Equity Shares Offered, Received, Renounced
and Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 556 - - - 556

2. Mr. Gautam Vijay | 105 - - - 105
Udani

3. Mr. Deepabh Jain 2 - - - 2

4, Mr. Jigar Praful | 45 - - - 45
Shah

5. Mr. Ajay Babu | 221 221 221 221 -
Rajendran

6. Ms. Shah Binny | 19 - - - 19
Viral

7. Mr. Chintan Ashok | 1 - - - 1
Lad
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Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

8. Mr. Chopra Minesh | 3 - - - 3
Kishore

9. Mr. Kaushal Doshi 19 - - - 19

10. Mr. Keyul Paresh |1 - - - 1
Kothari

11. Mr. Dhaval Harilal | 1 - - - 1
Vora

12. Mr. Mehul | 2 - - - 2
Mahendra Maisheri

13. Ms. Nishita Parag | 3 - - - 3
Doshi

14, Mr. Nitin | 3 - - - 3
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 982 221 221 221 761

(xvi) Rights Issue of 840 Equity Shares of face value of 10/- each in the ratio of 3165:200 i.e., 200 Equity Shares for
3165 equity shares held and Allotted in Four Tranches. The details of Equity Shares Offered, Received, Renounced
and Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 468 - - - 468

2. Mr. Gautam Vijay | 88 - - - 88
Udani

3. Mr. Deepabh Jain 2 - - - 2

4. Mr. Jigar Shah 38 - - - 38

5. Mr. Ajay Babu | 200 200 200 200 -
Rajendran

6. Ms. Binny Shah 16 - - - 16

7. Mr. Chintan Lad 1 - - - 1

8. Mr. Minesh Chopra | 3 - - - 3

9. Mr. Kaushal Doshi 16 - - - 16

10. Mr. Keyul Paresh |1 - - - 1
Kothari

11. Mr. Dhaval Harilal | 1 - - - 1
Vora

12. Mr. Mehul | 1 - - - 1
Mahendra Maisheri

13. Ms. Nishita Parag | 3 - - - 3
Doshi

14. Mr. Nitin | 2 - - - 2
Kevalchand Mehta

15. Ms. Nidhi Shah 0 - - - 0
TOTAL 840 200 200 200 640

(xvii) Rights Issue of 1,354 Equity Shares of face value of ¥10/- each in the ratio of 10:1 i.e., 1 Equity Share for 10 equity
shares held and Allotted in Three Tranches. The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:
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Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 741 - - - 741

2. Mr. Gautam Vijay | 140 - - - 140
Udani

3. Mr. Deepabh Jain 3 - - - 3

4. Mr. Jigar Praful | 60 - - - 60
Shah

5. Mr. Ajay Babu | 337 331 331 331 6
Rajendran

6. Ms. Shah Binny | 25 - - - 25
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 4 - - - 4
Kishore

9. Mr. Kaushal Doshi 25 - - - 25

10. Mr. Keyul Paresh | 2 - - - 2
Kothari

11. Mr. Dhaval Harilal | 2 - - - 2
Vora

12. Mr. Mehul | 3 - - - 3
Mahendra Maisheri

13. Ms. Nishita Parag | 5 - - - 5
Doshi

14, Mr. Nitin | 4 - - - 4
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 1,354 331 331 331 1,023

(xviii) Rights Issue of 1,387 Equity Shares of face value of T10/- each in the ratio of 10:1 i.e., 1 Equity Share for 10 equity
shares held and Allotted in Three Tranches. The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 741 - - - 741

2. Mr. Gautam Vijay | 140 - - - 140
Udani

3. Mr. Deepabh Jain 3 - - - 3

4. Mr. Jigar Shah 60 - - - 60

5. Mr. Ajay Babu | 370 330 330 330 40
Rajendran

6. Ms. Binny Shah 25 - - - 25

7. Mr. Chintan Lad 2 - - - 2

8. Mr. Minesh Chopra | 4 - - - 4

9. Mr. Kaushal Doshi 25 - - - 25

10. Mr. Keyul Paresh | 2 - - - 2
Kothari

11. Mr. Dhaval Harilal | 2 - - - 2
Vora
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Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

12. Mr. Mehul | 3 - - - 3
Mahendra Maisheri

13. Ms. Nishita Parag | 5 - - - 5
Doshi

14, Mr. Nitin | 4 - - - 4
Kevalchand Mehta

15. Ms. Nidhi Shah 1 - - - 1
TOTAL 1,387 330 330 330 1,057

(xix) Rights Issue of 1,420 Equity Shares of face value of T10/- each in the ratio of 10:1 i.e., 1 Equity Share for 10 equity
shares held and Allotted in Five Tranches. The details of Equity Shares Offered, Received, Renounced and
Subscribed by the Existing shareholders is as under:

Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 741 - - - 741

2. Mr. Gautam Vijay | 140 - - - 140
Udani

3. Mr. Deepabh Jain 3 - - - 3

4, Mr. Jigar Praful | 60 - - - 60
Shah

5. Mr. Ajay Babu | 403 280 280 280 123
Rajendran

6. Ms. Shah Binny | 25 - - - 25
Viral

7. Mr. Chintan Ashok | 2 - - - 2
Lad

8. Mr. Chopra Minesh | 4 - - - 4
Kishore

9. Mr. Kaushal Doshi 25 - - - 25

10. Mr. Keyul Paresh | 2 - - - 2
Kothari

11. Mr. Dhaval Harilal | 2 - - - 2
Vora

12. Mr. Mehul | 3 - - - 3
Mahendra Maisheri

13. Ms. Nishita Parag | 5 - - - 5
Doshi

14, Mr. Nitin | 4 - - - 4
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 1,420 280 280 280 1,140

(xx) Rights Issue of 154 Equity Shares of face value of T10/- each in the ratio of 100:1 i.e., 1 Equity Share for 100 equity
shares held. The details of Equity Shares Offered, Received, Renounced and Subscribed by the Existing shareholders
is as under:
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Sr. Name Equity Equity Net Balance | Equity Shares | Lapse of
No Shares Shares of  Equity | Subscribed/Received | Equity
Offered Received Shares by Renunciation Shares
/(Renounced)

1. Mr. Raja Debnath 74 - - - 74

2. Mr. Gautam Vijay | 14 - - - 14
Udani

3. Mr. Deepabh Jain 1 - - - 1

4. Mr. Jigar Praful | 6 - - - 6
Shah

5. Mr.  Ajay Babu | 43 34 34 34 9
Rajendran

6. Ms. Shah Binny | 4 - - - 4
Viral

7. Mr. Chintan Ashok | 1 - - - 1
Lad

8. Mr. Chopra Minesh | 1 - - - 1
Kishore

9. Mr. Kaushal Doshi 4 - - - 4

10. Mr. Keyul Paresh |1 - - - 1
Kothari

11. Mr. Dhaval Harilal | 1 - - - 1
Vora

12. Mr. Mehul | 1 - - - 1
Mahendra Maisheri

13. Ms. Nishita Parag | 1 - - - 1
Doshi

14, Mr. Nitin | 1 - - - 1
Kevalchand Mehta

15. Ms. Nidhi Rushabh | 1 - - - 1
Shah
TOTAL 154 34 34 34 120

(xxi) Allotment of 104 Equity Shares pursuant to conversion of loan into equity, as under:

Sr. no Name No of Equity Shares
1 Ms. Gowri Rajendran 104
Total 104

(xxii) Conversion of Convertible Notes into 1,081 Equity Shares of face value of ¥10/- along with the interest due thereon,
as per the terms mentioned in Instrument of Convertible Note, as under:

Sr. no Name No of Equity Shares
1 Mr. Keyur Bipinchandra Ghelani 104
2 Ms. Pooja Ankit Narshana 26
3 Nirankar Advisor LLP 130
4 Ms. Kavita Piyush Modi 26
5 Mr. Doshi Sagar Hareshkumar 26
6 Ms. Ritika Devang Ajmera 99
7 Ms. Kirti Ramniklal Kanadia 26
8 Mr. Kishorkumar Champaklal Gosalia 26
9 Ms. Pritha Dubey 104
10 Mr. Akash Sunil Shah 52
11 Mr. Vir Bhuvan Khimji 52
12 Mr. Doshi Parag Bipin 26
13 Mr. Preeti Pankaj Thakkar 26
14 Ms. Payal Mehul Maisheri 26
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3.

Sr. no Name No of Equity Shares
15 Mr. Nitin Kevalchand Mehta 26
16 Mr. Ajay Babu Rajendran 98
17 Mr. Parshva Shah 52
18 Ms. Nikita Hardik Parekh 52
19 Ms. Chetana Ghanshyam Parekh 52
20 Mr. Anand Praful Mehta 26
21 Ms. Nikit D Mehta 26
Total 1,081

(xxiii) Bonus Issue of 1,83,22,200 Equity Shares of face value of ¥10/- each in the ratio of 1,170:1 i.e., 1,170 Bonus
Equity Shares for 1 equity share held, as under:

Sr No Name No of Equity Shares
1. Mr. Raja Debnath 86,69,700
2. Mr. Gautam Vijay Udani 16,38,000
3. Ajay Babu Rajendran 51,92,460
4. Mr. Jigar Praful Shah 7,02,000
5. Mr. Deepabh Jain 35,100
6. Mr. Keyul Paresh Kothari 17,550
7. Mr. Dhaval Harilal Vora 17,550
8. Mr. Mehul Mahendra Maisheri 24,570
9. Ms. Nishita Parag Doshi 49,140
10. Mr. Nitin Kevalchand Mehta 71,370
11 Ms. Nidhi Rushabh Shah 8,190
12. Ms. Shah Binny Viral 2,92,500
13. Mr. Chintan Ashok Lad 23,400
14. Mr. Chopra Minesh Kishore 46,800
15. Mr. Kaushal Doshi 2,92,500
16. Ms. Gowri Rajendran 1,21,680
17. Mr. Keyur Bipinchandra Ghelani 1,21,680
18. Ms. Pooja Ankit Narshana 30,420
19. Nirankar Advisor LLP 1,52,100
20. Ms. Kavita Piyush Modi 30,420
21. Mr. Doshi Sagar Hareshkumar 30,420
22. Ms. Ritika Devang Ajmera 1,15,830
23. Ms. Kirti Ramniklal Kanadia 30,420
24. Mr. Kishorkumar Champaklal Gosalia 30,420
25. Ms. Pritha Dubey 1,21,680
26. Mr. Akash Sunil Shah 60,840
217. Mr. Vir Bhuvan Khimji 60,840
28. Mr. Doshi Parag Bipin 30,420
29. Mr. Preeti Pankaj Thakkar 30,420
30. Ms. Payal Mehul Maisheri 30,420
31. Mr. Parshva Shah 60,840
32. Ms. Nikita Hardik Parekh 60,840
33. Ms. Chetana Ghanshyam Parekh 60,840
34. Mr. Anand Praful Mehta 30,420
35. Ms. Nikit D Mehta 30,420
Total 1,83,22,200

Except as disclosed below, we have not issued any Equity Shares for consideration other than cash, at any point of time
since Incorporation:
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Date of e, 1L VY Face Value | Offer Reasons of Neh]
Allotment Sy ® Price R) | Allotment HIBHIEES ST
allotted Allotted
November 28 Conversion
"1 104 10/- 72,248/- | of Loan into | Ms. Gowri Rajendran | 104
2022 :
Equity
Mr. Raja Debnath 86,69,700
Mr. Gautam Vijay
Udani 16,38,000
Ajay Babu Rajendran | 51,92,460
Mr. Jigar Praful Shah | 7,02,000
Mr. Deepabh Jain 35,100
Mr. Keyul Paresh
Kothari 17,550
Mr. Dhaval Harilal 17,550
Vora
Mr._ Mehul Mahendra 24,570
Maisheri
Ms. _lehlta Parag 49,140
Doshi
Mr. Nitin Kevalchand
Mehta 71,370
Ms. Nidhi Rushabh
Shah 8,190
Ms. Shah Binny Viral | 2,92,500
Mr. Chintan Ashok 23.400
Lad
M_r. Chopra Minesh 46,800
Kishore
Mr. Kaushal Doshi 2,92,500
January 3L, 1 4 8399200 | 100- . Bonus T RajenKi?LTr RELE
2023 Issue Bipinchandra Ghelani 1,21,680
Ms. Pooja  Ankit 30,420
Narshana
Nirankar Advisor
LLP 1,52,100
Ms. Kavita Piyush
Modi 30,420
Mr.  Doshi  Sagar
Hareshkumar 30,420
M_s. Ritika Devang 1,15.830
Ajmera
Ms. K_lrtl Ramniklal 30,420
Kanadia
Mr. Kishorkumar
Champaklal Gosalia 30420
Ms. Pritha Dubey 1,21,680
Mr. Akash Sunil Shah | 60,840
Mr.  Vir  Bhuvan
Khimii 60,840
I\/I_r._ Doshi  Parag 30,420
Bipin
Mr. Preeti Pankaj
Thakkar 30420
Ms. Payal Mehul
Maisheri 30420
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4,

5.

Date of e, 1L VY Face Value | Offer Reasons of Neh]
Allotment Shares ® Price R) | Allotment Allatises Shiares
allotted Allotted
Mr. Parshva Shah 60,840
Ms. Nikita Hardik
Parekh 60,840
Ms. Chetana
Ghanshyam Parekh 60,840
Mr. Anand Praful
Mehta 30,420
Ms. Nikit D Mehta 30,420

No equity shares have been allotted in terms of any scheme approved under sections 230-234 of the Companies Act, 2013.
Employee Stock Option Plan
Veefin Solutions Private Limited - Employee Stock Option Plan, 2022

Our Board of Directors approved the Veefin Solutions Private Limited - Employees Stock Option Plan 2022 (the “ESOP
2022”) pursuant to a resolution dated April 08, 2022 and our Shareholders approved the ESOP 2022 pursuant to a resolution
dated April 15, 2022. Pursuant to the ESOP 2022, options to acquire Equity Shares may be granted to eligible “employees”
(as defined in the ESOP 2022). The ESOP 2022 contemplates that the total number of Equity Shares to be issued pursuant
to exercise of options under the ESOP 2022 shall not exceed 600 Equity Shares. ESOP 2022 is compliant with the Securities
and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

Veefin Solutions Limited - Employee Stock Option Plan, 2023

Our Board of Directors approved the Veefin Solutions Limited - Employees Stock Option Plan 2023 (the “ESOP 2023”)
pursuant to a resolution dated May 15, 2023 and our Shareholders approved the ESOP 2023 pursuant to a resolution dated
May 15, 2023. Pursuant to the ESOP 2023, options to acquire Equity Shares may be granted to eligible “employees” (as
defined in the ESOP 2023). The ESOP 2023 contemplates that the total number of Equity Shares to be issued pursuant to
exercise of options under the ESOP 2023 shall not exceed 15,00,000 Equity Shares. ESOP 2023 is compliant with the
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by
capitalizing any revaluation reserves.

We have not issued any Equity Shares at price below Offer price within last one year from the date of this Prospectus,
except for bonus issue of 1,83,22,200 equity shares on January 31, 2023.

Shareholding Pattern of our Company

The table below presents the current shareholding pattern of our Company as per Regulation 31 of SEBI LODR Regulations
as on the date of this Prospectus:
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9. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as on the date of
this Prospectus:

Number of Equity shares | Percentage of the pre-Offer

<l [N bEme @i i SRETEE ey (Face value o? ?13)//— each) | Equity Sﬁare Capitaﬁ (%)
1. Mr. Raja Debnath 86,77,110 47.32%
2. Mr. Gautam Vijay Udani 16,39,400 8.94%
3. Mr. Ajay Babu Rajendran 51,96,898 28.34%
4. Mr. Jigar Praful Shah 7,02,600 3.83%
5. Ms. Shah Binny Viral 2,92,750 1.60%
6. Mr. Kaushal Doshi 2,92,750 1.60%

Total 1,68,01,508 91.62%
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10. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as of one year

prior to the date of this Prospectus:

Number of Equity shares | Percentage of the then Equit:

SN NEE O 1 SIEEE e (Face value ocf] il())//- each) | Share Ca?aital (%) i
1. Mr. Raja Debnath 7,410 59.70%
2. Mr. Gautam Vijay Udani 1,400 11.28%
3. Mr. Ajay Babu Rajendran 2,278 18.35%
4. Mr. Jigar Praful Shah 600 4.83%
5. Ms. Shah Binny Viral 250 2.01%
6. Mr. Kaushal Doshi 250 2.01%

Total 12,188 98.18%

11. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company two years prior

to this Prospectus:

Number of Equity shares | Percentage of the then Equity

Sr. No. e (Face value of 10/- each) | Share Capital (%)
1. Mr. Raja Debnath 7,410 71.12%
2. Mr. Gautam Vijay Udani 1,400 13.44%
3. Mr. Ajay Babu Rajendran 419 4.02%
4. Mr. Jigar Praful Shah 600 5.76%
5. Ms. Shah Binny Viral 250 2.40%
6. Mr. Kaushal Doshi 250 2.40%

Total 10,329 99.14%

12. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as of 10 days

13.

14.

15.

prior to the date of this Prospectus:

Number of Equity shares | Percentage of the pre-Offer

Sir e e @i e SRETEE eEy (Face value o(f] ?1())//- each) | Equity Sﬁare Capit:fl (%)
1. Mr. Raja Debnath 86,77,110 47.32%
2. Mr. Gautam Vijay Udani 16,39,400 8.94%
3. Mr. Ajay Babu Rajendran 51,96,898 28.34%
4. Mr. Jigar Praful Shah 7,02,600 3.83%
5. Ms. Shah Binny Viral 2,92,750 1.60%
6. Mr. Kaushal Doshi 2,92,750 1.60%

Total 1,68,01,508 91.62%

Our Company has not made any public offer (including any rights issue to the public) since its incorporation.

Except for the issue of any Equity Shares pursuant to the exercise of options to be granted under ESOP 2022 and ESOP
2023, our Company does not have any intention or proposal to alter our capital structure within a period of six (6) 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 Shares (including issue of securities convertible into exchangeable, directly or indirectly, for our Equity Shares)
whether preferential or bonus, rights, further public issue or qualified institutions placement or otherwise, whether
preferential or otherwise after the date of the listing of equity shares to 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 the interest of our Company.

Shareholding of our Promoters

As on the date of this Prospectus, our Promoters hold 56.26% of the pre-Offered, subscribed and paid-up Equity Share
Capital of our Company.

Build-up of the shareholding of our Promoters in our Company since incorporation:

88



Date of | Nature of | Nature No. of | Cumulati | FV | Acquisit | % of | % of | Pledg
Allotment / | Offer /| of Equity ve No. of | ]R) ion /| Pre- Post e
Transfer Transacti | Consider | Shares Equity Transfer | Offer Offer
on ation Shares Price Equity Equity
Share Share
Capital | Capital
Mr. Raja Debnath
Upon Subscriptio
Incorporatio Cash 8,000 8,000 10/- | 10/- 0.04% 0.04% No
n n to MOA
Transfer to . -
October 30, | heonaph | Cash (30) 7,970 10/~ | 10/- Negligibl | Negligibl |\,
2020 Jain e e

560 Equity shares conve

rted to Class

A DVR Equity Shares of 10/- carry

ing no votin

rights on October 29, 2020

Transfer to

Ms. Shah
Binny (250)
Viral
Transfer to
Mr.
Chintan (20)
October 30, | Ashok Lad Cash 7.410 10- | 10/- Negligibl | Negligibl No
2020 Transfer to e e
Mr.
Chopra (40)
Minesh
Kishore
Transfer to
Kaushal (250)
Doshi
Above 560 Class A DVR Equity shares were converted to Equity Shares of 10/ carrying voting rights on January 16,
2023
January Other | 0 0
31, 2023 Bonus Issue than cash 86,69,700 86,77,110 | 10/ 47.28% | 40.92% | No
Total 86,77,110 47.32% | 33.51%*
Mr. Gautam Vijay Udani
Upon Subscriptio
:]ncorporatlo N 1o MOA Cash 2,000 2,000 10/- | 10/- 0.01% 0.01% No
Transfer to
October 30, | Jigar Negligibl 0
2020 Praful Cash (600) 1,400 10/- | 10/- e 0.01% No
Shah
January 31, | Bonus | Other | 4538000 | 1639400 | 10~ | - 893% | 773% | No
2023 Issue than cash
Total 16,39,400 8.94% 6.33%*
*Excluding shares offered through OFS.
16. Pre-Offer and Post-Offer Shareholding of our Promoters and Promoter Group:
Pre-Offer Post-Offer
[0) - [0) _
Category of Promoter No. of Shares Yo gf Pre-Offer No. of Shares % of I_Dost
Capital Offer Capital
Promoters
Mr. Raja Debnath 86,77,110 47.32% 70,99,911 33.51%
Mr. Gautam Vijay Udani 16,39,400 8.94% 13,41,414 6.33%
Total 1,03,16,510 56.26% 84,41,325 39.84%
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17. Except as disclosed below, no subscription to or sale or purchase of the securities of our Company within three years
preceding the date of filing of this Prospectus by our Promoters or Directors or Promoter Group which in aggregate equals
to or is greater than 1% of the pre- Offer share capital of our Company:

S.
No.

Name of
Shareholder

Date of
Transaction

Promoter/
Promoter
Group/ Director

Number of
Equity Shares
Subscribed to/
Acquired

Number
of Equity
Shares
Sold

Subscribed/
Acquired/
Transferred

Mr. Raja Debnath

October 14, 2020

Promoter and

8,000

Subscribed

to MoA
Transfer to
Mr. Deepabh
Jain
Transfer to
Ms.  Binny
Shah
Transfer to
Mr. Chintan
Lad
Transfer to
Mr. Minesh
Doshi
Transfer to
Mr. Kaushal
Doshi
Bonus Issue
Subscribed
to MoA
Transfer to
Mr. Jigar
Shah

Bonus Issue

Chairman and
Managing -
Director

30

- 250

October 30, 2020

- 250

January 31, 2023
October 14, 2020

86,69,700 -
2,000 -

Promoter and
Wholetime

Director -

2. Mr. Gautam Vijay
Udani

October 30, 2020 600

January 31, 2023 16,38,000 -

18. None of our Directors or Key Managerial Personnel or Senior Management hold any Equity Shares other than as set out

below:
Name Designation No. of Equity Shares held
Mr. Raja Debnath Chairman and Managing Director 86,77,110
Mr. Gautam Vijay Udani Wholetime Director 16,39,400
Mr. Ajay Babu Rajendran Non-Executive Director 51,96,898
Ms. Payal Mehul Maisheri Chief Financial Officer 30,446
Mr. Jigar Praful Shah Chief Product Officer 7,02,600
Ms. Shah Binny Viral Product Head 2,92,750
Mr. Chopra Minesh Kishore Engineering Head 46,840
Mr. Chintan Ashok Lad Product Head 23,420

19. None of our Promoters, Promoter Group, Directors and their relatives has entered into any financing arrangement or
financed the purchase of the Equity Shares of our Company by any other person during the period of six months immediately
preceding the date of filing of this Prospectus.

20. Promoters’ Contribution and Lock-in details

Details of Promoters’ Contribution locked-in for three (3) years

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations, an aggregate of at least 20% of the post Offer Equity
Share capital of our Company held by our Promoters shall be locked-in for a period of three years from the date of Allotment
in this Offer. As on date of this Prospectus, our Promoters hold 84,41,325 Equity Shares constituting 39.84 % of the Post
Offer Issued, Subscribed and Paid-up Equity Share Capital of our Company, out of which 44,49,367 equity shares
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constituting 21.00% of the Post Offer Issued, Subscribed and Paid-up Equity Share Capital of our Company, are eligible
for Promoters’ Contribution.

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute of the post
Offer Equity Share capital of our Company as Promoters’ Contribution and have agreed not to sell or transfer or pledge or
otherwise dispose of in any manner, the Promoters’ Contribution from the date of filing of this Prospectus until the
commencement of the lock-in period specified below.

Details of the Equity Shares forming part of Promoters’ Contribution and their lock-in details are as follows:

Name of | Date of | No of | No of | Face | Offer | Nature of | % Of | Lock-
Promoter Allotment/Acquisition | Equity Equity Value | Price | Allotment | Post- in
& when made fully | shares shares (in) | (in?) Offer Period
paid up locked in Paid-
up
Capital
Mr. Raja | January 31, 2023 86,69,700 | 31,78,119 | 10/- - Bonus 15.00% | 3 years
Debnath Issue
Mr. Gautam | January 31, 2023 16,38,000 | 12,71,248 | 10/- - Bonus 6.00% | 3years
Vijay Udani Issue

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoters’ Contribution
under Regulation 237 of the SEBI ICDR Regulations. In this computation, as per Regulation 237 of the SEBI ICDR
Regulations, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of:

Equity Shares acquired three years preceding the date of this Prospectus for consideration other than cash and out of
revaluation of assets or capitalization of intangible assets or bonus shares out of revaluation reserves or reserves
without accrual of cash resources or unrealized profits or against equity shares which are otherwise ineligible for
computation of Promoters’ Contribution.

The Equity Shares acquired during the year preceding the date of this Prospectus, at a price lower than the price at
which the Equity Shares are being offered to the public in the Offer is not part of the minimum promoters’ contribution.

The Equity Shares held by the Promoter and offered for minimum 20% Promoter’s Contribution are not subject to
any pledge or any other form of encumbrances.

Specific written consent has been obtained from the Promoter for inclusion of Equity Shares for ensuring lock-in of
three years to the extent of minimum 20.00 % of post Offer Paid-up Equity Share Capital from the date of allotment
in the public Offer.

The minimum Promoters’ Contribution consists of Equity Shares allotted to the promoters against the capital existing
in the erstwhile partnership firm for a period of more than one year on a continuous basis.

The minimum Promoters’ Contribution has been brought to the extent of not less than the specified minimum lot and
from the persons defined as Promoter under the SEBI ICDR Regulations.

We further confirm that our Promoters’ Contribution of minimum 20% of the Post Offer Equity does not include any
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial
Institutions or Insurance Companies.

Equity Shares locked-in for one year other than Minimum Promoters’ Contribution

Pursuant to Regulation 238(b) and 239 of the SEBI ICDR Regulations, other than the Equity Shares held by our Promoters,
which will be locked-in as minimum Promoters’ contribution for three years, all pre-Offer 1,10,38,893 Equity Shares shall
be subject to lock-in for a period of one year from the date of Allotment in this Offer.

Inscription or recording of non-transferability
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21.

22.

23.

24.

25.

26.

In terms of Regulation 241 of the SEBI ICDR Regulations, our Company confirms that certificates of Equity Shares which
are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock- in period and in case such
equity shares are dematerialized, the Company shall ensure that the lock - in is recorded by the Depository.

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters can be
pledged with any scheduled commercial bank or public financial institution or systematically important non-banking
finance company or a housing finance company as collateral security for loans granted by them, provided that:

(a) if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company
or its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity shares
is one of the terms of sanction of the loan;

(b) if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities
is one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible
to transfer the equity shares till the lock-in period stipulated in these regulations has expired.

Transferability of Locked in Equity Shares

(@) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which are locked
in as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst our Promoters/ Promoter
Group or to a new promoter or persons in control of our Company subject to continuation of the lock-in in the hands
of the transferees for the remaining period and compliance with SEBI SAST Regulations as applicable.

(b) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other than our
Promoters, which are locked-in as per Regulation 239 of the SEBI ICDR Regulations, may be transferred to any other
person holding shares, subject to continuation of the lock-in in the hands of the transferees for the remaining period
and compliance with SEBI SAST Regulations as applicable.

Neither the Company, nor it’s Promoters, Directors or the Lead Manager have entered into any buyback and/or standby
arrangements for purchase of Equity Shares of the Company from any person.

All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no partly paid-
up Equity Shares as on the date of this Prospectus. Further, since the entire money in respect of the Offer is being called on
application, all the successful Applicants will be offered fully paid-up Equity Shares.

As on the date of this Prospectus, the Lead Manager and their respective associates (as defined under the SEBI MB
Regulations) do not hold any Equity Shares of our Company. The Lead Manager 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 which they may in the future receive
customary compensation.

As on date of this Prospectus, other than outstanding stock options under the ESOP 2022 and ESOP 2023, there are no
other outstanding warrants, options or rights to convert debentures, loans or other instruments convertible into the Equity
Shares, nor has the company ever allotted any equity shares pursuant to conversion of ESOPs till date.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis of
Allotment” in the chapter titled “Offer Procedure” beginning on page 220 of this Prospectus. In case of over-subscription
in all 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 over-subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding off to the nearest
integer during finalizing 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 Net Offer, as a result of which, the post Offer
paid up capital after the Offer would also increase by the excess amount of allotment so made. In such an event, the Equity
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28.

29.

30.

3L

32.

33.

34.

35.

36.

Shares held by the Promoter and subject to lock-in shall be suitably increased; so as to ensure that 20% of the post Offer
paid-up capital is locked in.

Subject to valid applications being received at or above the Offer Price, under subscription, if any, in any of the categories,
would be allowed to be met with spill-over from any of the other categories or a combination of categories at the discretion
of our Company in consultation with the Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any,
would be affected in accordance with applicable laws, rules, regulations and guidelines.

Prior to this Initial Public Offer, our Company has not made any public issue or right issue to public at large.

We have Thirty-Five (35) Shareholders as on the date of filing of the Prospectus.

As per RBI regulations, OCBs are not allowed to participate in this Offer.

Our Company has not raised any bridge loans.

There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by law. Our Company
shall comply with disclosure and accounting norms as may be specified by SEBI from time to time.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either by us
or by our Promoters to the persons who receive allotments, if any, in this Offer.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group between the
date of this Prospectus and the Offer Closing Date shall be reported to the Stock Exchange within 24 hours of such
transaction.

Our Promoters and Promoter Group will not participate in the Offer, except to the extent of the sale of Offered Shares by
way of Offer for Sale.

There are no safety net arrangements for this Public Offer.
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SECTION V - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

This Offer comprises of Fresh Offer of 28,49,600 Equity Shares by our Company aggregating to X 2,336.67 Lakhs and an
Offer for Sale of 28,49,600 Equity Shares by the Selling Shareholders.

OFFER FOR SALE

Our Company will not receive any proceeds received from the Offer for Sale by the Selling Shareholders. However, except
for the listing fees which shall be solely borne by our Company, all offer expenses will be shared, upon successful
completion of the Offer, between our Company and the Selling Shareholders on a pro-rata basis, in proportion to the Equity
Shares issued and allotted by our Company in the Fresh Offer and the offered shares sold by the Selling Shareholders in
the Offer for Sale.

FRESH OFFER

Our Company proposes to utilize the Net Proceeds from the Fresh Offer towards funding the following objects:

1. Global - sales and marketing expenditure;

2. Developing new products or enhancement and maintenance, upgrading or updating existing products; and

3. General corporate purposes

(Collectively, referred to herein as the “Objects of the Fresh Offer”)

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Association,
enable our Company to undertake our existing business activities and the activities for which funds are being raised by us
through the Offer. In addition, our Company expects to receive the benefits of listing of Equity Shares on the BSE SME
including enhancing our visibility and our brand image among our existing and potential customers and creating a public
market for our Equity Shares in India.

FRESH OFFER PROCEEDS

The details of the proceeds of the Fresh Offer are set forth in the table below:
(< in Lakhs)

Particulars Amount
Gross Proceeds of the Offer 2,336.67
Less: Offer related Expenses in relation to Fresh Offer (only those apportioned to the Company) ® | 53.10

Net Proceeds of the Fresh Offer 2,283.57

(1) The Offer related expenses are estimated expenses and subject to change.
UTILISATION OF NET PROCEEDS

The Net Proceeds from Fresh Offer are proposed to be utilised in the manner set out in the following table:

S. No | Particulars Estimated %  Of | % Of Net
Amt Gross Proceeds
(R in Lakhs) | Proceeds
1. Global — sales and marketing expenditure 480.00 20.54% 21.02%
2. Developing new products or enhancement and maintenance, upgrading | 1,550.00 66.33% 67.88%
or updating existing products
3. General Corporate Purpose” 253.57 10.85% 11.10%
Total 2,283.57 97.73% | 100.00% |

#The amount utilized for general corporate purpose does not exceed 25% of the gross proceeds of the Offer.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS
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The Net Proceeds of the Fresh Offer (“Net Proceeds”) are currently expected to be deployed in accordance with the schedule
as stated below:
(< in lakhs)

Amount to be EsFi_m at_ed Es!:i.rnat_ed
Sr. Object financed from Net Utlllzatlon_ of Net Utlllzatlon_ of Net
No. Proceeds Proceeds in F. Y. | Proceeds in F. Y.
2023-24 2024-25

1. Global- sales and marketing expenditure | 480.00 180.00 300.00

Developing new products or enhancement | 1,550.00 1,000.00 550.00
2. and maintenance, upgrading or updating

existing products
3. General Corporate Purpose 253.57 153.57 100.00

Total 2,283.57 1,333.57 950.00

#The amount utilized for general corporate purpose does not exceed 25% of the gross proceeds of the Offer
MEANS OF FINANCE

We intend to finance our Objects of Offer through Net Offer Proceeds which is as follows:

Particulars Amt. R in Lakhs)
Net Offer Proceeds 2,283.57
Total 2,283.57

The fund requirements mentioned above are based on the internal management estimates of our Company and have not
been verified or appraised by any bank, financial institution or any other external agency. They are based on current
circumstances of our business and our Company may have to revise its estimates from time to time on account of various
factors beyond its control, such as market conditions, competitive environment, costs of commodities and interest or
exchange rate fluctuations. Consequently, the fund requirements of our Company are subject to revisions in the future at
the discretion of the management. In the event of any shortfall of funds for the activities proposed to be financed out of the
Net Proceeds as stated above, our Company may re-allocate the Net Proceeds to the activities where such shortfall has
arisen, subject to compliance with applicable laws. Further, in case of a shortfall in the Net Proceeds or cost overruns, our
management may explore a range of options including utilising our internal accruals or seeking debt financing.

The fund requirements set out for the aforesaid objects of the Offer are proposed to be met entirely from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Offer as required
under the SEBI ICDR Regulations.

For further details on the risks involved in our proposed fund utilization as well as executing our business strategies, please
refer the section titled “Risk Factors” on page 27 of this Prospectus.

DETAILS OF THE OBJECTS OF THE OFFER
1. Global - Sales and Marketing Expenditure

The Global Sales and Marketing Expenditure is an important component of the overall fundraising objective of our
company, and is aimed at augmenting our company’s sales and marketing capabilities in the international market. We have
identified significant growth opportunities in the global market and has successfully been able to conquer some of them,
and intend to utilise the proceeds from the proposed offer to expand its sales and marketing efforts. The Company wants to
expand their capabilities in following countries: Saudi, Qatar, UAE, Egypt, Nigeria, Kenya, South Africa, Zambia, Rwanda,
Tanzania, Indonesia, Philippines, Malaysia, Vietham, Cambodia.

We propose to utilize ¥480.00 Lakhs from the Net Proceeds of the Fresh Offer to fund the sales and marketing requirements
of our Company in Fiscal Year 2024 and 2025. Details for Global Sales and Marketing Expenditure are as follows:
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Sr. No. | Object (Amount in Lakhs) Mar-22 | Jan-23 | Amount to | Estimated | Estimated
be financed | Utilisation | Utilisation
from Net | of Net | of Net
Proceeds Proceeds Proceeds

in FY | in FY
2023-24 2024-25
1 Global - Sales and Marketing Expense 41.39 103.36 | 480.00 180.00 300.00
PR Agency 5.49 9.02 86.00 40.00 46.00
Advertisement - Publications 1.00 1.16 14.00 6.00 8.00
Advertisement - Digital Ads 2.55 1.80 30.00 14.00 16.00
Event Sponsorships & Booths 32.35 91.38 351.00 121.00 230.00

Detailed breakup of Global Sales and Marketing is as per the certificate dated 09-06-2023 having UDIN:
23179136BGYJDN2952 received from M/s Pankaj Lunker & Associates., Chartered Accountants.

Objectives of Global Sales and Marketing Expenditure:

»  Expand Customer Base: One of the primary objectives of the Global Sales and Marketing Expenditure is to expand
our company’s customer base. By investing in various marketing campaigns, companies can reach out to potential
customers and create brand awareness. This, in turn, will lead to an increase in sales and revenue.

» Increase Brand Awareness: Investing in Global Sales and Marketing Expenditure is an effective way to increase
brand awareness. Through various marketing activities such as advertising, promotions, and sponsorships, we intend
to create a strong brand image in the minds of consumers. This can help increase our company’s market share and
make it easier to attract new customers.

» Build Relationships with Existing Customers: Another objective of Global Sales and Marketing Expenditure is to
build strong relationships with existing customers. Companies can use various marketing tools such as loyalty
programs, customer feedback surveys, and personalised communication to keep their existing customers engaged and
satisfied. This can lead to increased customer loyalty and repeat business.

Benefits of Global Sales and Marketing Expenditure:

»  Competitive Advantage: Investing in Global Sales and Marketing Expenditure can give companies a competitive
advantage over their rivals. By creating a strong brand image and building relationships with customers, companies
can differentiate themselves from their competitors. This can make it easier to attract new customers and retain existing
ones.

»  Improved Customer Engagement: Another benefit of Global Sales and Marketing Expenditure is improved customer
engagement across touchpoints both physical and digital. By using various marketing tools such as social media, email
marketing, and personalised communication, we will be able to engage with their customers on a more personal level.

» Increased Revenue: The global sales and marketing expenditure will enable us to reach new customers in international
markets, resulting in increased revenue and profitability.

» Enhanced Brand Image: The initiatives undertaken as part of the global sales and marketing expenditure, we intend
to create a strong brand image that is synonymous with quality and innovation.

2. Developing new products or upgrading and updating existing products

As a digital technology product solutions provider, we specialise in serving the BFSI industry with advanced technology
platforms designed to enhance and upgrade existing products. Our fully integrated solutions are global in scope and
designed to meet the evolving needs of our clients. In this dynamic industry, technological innovation is a constant, and we
strive to stay at the forefront of change to maintain our competitive edge. We recognize that several factors drive change in
our industry, including emerging technologies like Digital and Artificial Intelligence (Al), changes in the delivery channels
of products, evolving banking industry ecosystems, and shifts in the regulatory environment. To remain competitive, we
invest heavily in research and development to keep pace with these changes. Our commitment to continuous investment in
New Product Development has enabled us to introduce new products, improve our product development capabilities, and
modify our product range for local and regional applications. Our efforts are aimed at improving cost and operational
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efficiencies, enhancing our competitive advantage, and staying ahead of the curve in a rapidly evolving industry. As we
continue to innovate and push the boundaries of technology, we are confident in our ability to provide cutting-edge solutions
that meet the complex and dynamic needs of the BFSI industry. We remain committed to investing in research and
development for global financial technology platforms.

As product innovation is at the core of our growth, we emphasize on constant innovation and enhancing our products,
including our technology stack. We constantly endeavour to develop both our existing portfolio and innovate new products.
We also strive to create enterprise specific solutions for our customers, including upgrading the existing technology
including in-house software and solutions. We invest a significant amount in enhancing the customer experience and
reviewing needs of our customers, and expanding our capabilities to develop products. We incurred I 850.45 Lakhs,
578.63 Lakhs and % 2,032.67 Lakhs expenses for product development in Fiscals 2021 and 2022, and for the period ended
January 31, 2023 respectively (Exhibit:1). Further, as on April 30, 2023, we have around 40 employees in the product
development team, which is approximately 27.59% of our overall employee strength, and we intend to add more capable
and experienced employees in the product development team, in order for us to make better products and solutions.

Exhibit: 1
] Suppl Chain | Digital lendin

Perze Fir?aF)nZe Software suigte Y | Total
FY 20-21 850.45 - 850.45
FY 21-22 364.04 214.59 578.63
For the period ended Jan-23 993.67 1,039.00 2,032.67
Total Software development cost incurred 2,208.16 1,253.59 3,461.75
Source of Funds: The source of funds are internal accruals & investments done in the Company.

Detailed breakup of expenses incurred towards product development is as per the certificate dated 09-06-2023 having
UDIN: 23179136BGYJDO8375 received from M/s Pankaj Lunker & Associates., Chartered Accountants.

We intend to utilize *1,550.00 Lakhs from the Net Proceeds of the Fresh Offer in Fiscal Year 2024 and 2025 towards
investment in product development or updating existing products as mentioned below:

>  Deep Tier Vendor Finance (DTSCF)

Deep Tier Vendor Finance (DTSCF) is a financing solution that allows corporations to provide financing to their suppliers
and vendors beyond their immediate suppliers. The goal of DTSCF is to help improve the cash flow and working capital
of suppliers, particularly those further down the supply chain. We have developed and productized the DTSCF product,
and are looking to further enhance its capabilities by adding more industry-first functionalities. One of the functionalities
that we are considering is the integration of Dynamic Discounting into the DTSCF offering. By incorporating Dynamic
Discounting into DTSCF, we will enable Corporates to use their existing Dynamic Discounting module to provide financing
to their suppliers beyond their immediate suppliers. This will allow corporations to extend financing to Tier 2 and onward
suppliers, thereby helping improve the cash flow and working capital of these suppliers. Incorporating Dynamic
Discounting into DTSCF enables corporations to negotiate more favourable payment terms with their suppliers, which in
turn can enhance the cash flow of the suppliers. Moreover, suppliers can opt to receive payment for their invoices earlier
than their payment terms permit, resulting in an enhanced cash flow and reduced dependence on costly short-term financing.
Overall, by incorporating Dynamic Discounting into DTSCF, we shall provide corporations with a powerful financing
solution that can help improve the cash flow and working capital of their suppliers and vendors across their entire value
chain.

»  Dynamic Discounting

Dynamic Discounting is a powerful financial tool that enables buyers to optimize their payment terms and offers suppliers
the option to receive early payment for their invoices. With Dynamic Discounting, suppliers can choose to receive payment
for their invoices sooner than their payment terms allow, which helps improve their cash flow and reduce the need for
expensive short-term financing. On the other hand, buyers can leverage Dynamic Discounting to enhance their supplier
relationships and negotiate more favourable payment terms and utilise surplus Treasury funds. By offering early payment
to suppliers, buyers can often negotiate a discount on the outstanding amount, resulting in savings for both parties. Our
Dynamic Discounting product is designed to be highly configurable and customizable, allowing the corporate to tailor the
solution to meet the specific needs of the corporates. With a user-friendly interface and seamless integration with your
existing systems, implementing Dynamic Discounting will be made simple and would be orchestrated with minimal
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disruption to operations. The module will also allow the corporates to collaborate with banks to offer this module to its
suppliers. This will help the suppliers to access a fungible limit at optimal cost. Detailed Breakup is as follows:

Sr. No. | Object Amount to be | Estimated Estimated
financed Utilisation  of | Utilisation of Net
from Net | Net Proceeds in | Proceeds in FY
Proceeds FY 2023-24 2024-25

2 Developing new products or enhancement and | 1,550.00 1,000.00 550.00

maintenance, upgrading or updating existing
products
Upgrading Supply Chain Finance Software 264.00 170.00 94.00
Upgrading Digital Lending Suite 434.00 280.00 154.00
Deep Tier Vendor Finance (DTSCF) 465.00 300.00 165.00
Dynamic Discounting 388.00 250.00 138.00
Year Team Name Team Wise Breakup
SCF Digital Lending | DTSCF | Dynamic Total
Suite Discounting

2023-24 | Product Team 52 86 92 77 307

2023-24 | Development Team 103 170 182 152 607

2023-24 | Quality  Assurance | 15 24 26 22 87

Team
Total 170 280 300 251 1,001
Year Team Name SCF Digital Lending | DTSCF | Dynamic Total
Suite Discounting

2024-25 | Product Team 29 48 52 43 172

2024-25 | Development Team 56 92 99 83 330

2024-25 | Quality  Assurance | 8 13 14 12 47

Team
Total 94 153 165 138 549

Detailed breakup of Developing new products or enhancement and maintenance, upgrading or updating existing products
is as per the certificate dated 09-06-2023 having UDIN: 23179136BGYJDM4551 received from M/s Pankaj Lunker &
Associates., Chartered Accountants.

However, our investment in product development is subject to multiple internal and external factors, including applicable
business requirements including our ability to compete effectively and to adapt to changes in customer and user preferences,
and regulatory tailwinds for this industry and technological advancements.

3. General Corporate Purpose

Our management will have flexibility to deploy the balance Net Proceeds of the Fresh Offer towards general corporate
purposes, to be deployed towards including but not restricted to strategic initiatives, partnerships, joint ventures and
acquisitions, meeting exigencies which our Company may face in the ordinary course of business, to renovate and refurbish
certain of our existing Company owned/leased and operated facilities or premises, towards brand promotion activities or
repayment of liabilities (on demand) if any or any other purposes as may be approved by our Board, subject to compliance
with the necessary provisions of the Companies Act.

The quantum of utilization of funds towards any of the above purposes will be determined based on the amount actually
available under this head and the business requirements of our Company, from time to time. This may also include
rescheduling the proposed utilization of Net Proceeds. Our management, in accordance with the policies of our Board, will
have flexibility in utilizing the proceeds earmarked for general corporate purposes. In the event that we are unable to utilize
the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized
amount in the subsequent Fiscals.

We further confirm that in terms of the SEBI ICDR Regulations, the extent of the Net Proceeds proposed to be utilized for
general corporate purposes shall not exceed 25.00% of the gross proceeds of the Fresh Offer.
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ESTIMATED OFFER RELATED EXPENSES

The details of the estimated Offer related expenses are tabulated below:

. |As a % of
Activity ﬁ;?(%‘;‘t ® in Estimates  Offer g?fear ‘;/.ci’zgf
EXxpenses

Lead manager(s) fees including underwriting commission 80.35 75.66% 1.72%
Brokerage, selling commission and upload fees 1.00 0.94% 0.02%
Registrar to the Offer 1.50 1.41% 0.03%
Legal Advisors 1.50 1.41% 0.03%
Advertising and marketing expenses 2.00 1.88% 0.04%
Regulators including stock exchanges 2.30 2.17% 0.05%
Printing and distribution of Offer stationary 0.85 0.80% 0.02%
Others, if any (market making, depositories, marketing fees, | 16.70 15.73% 0.36%
secretarial, peer review auditors, etc.)

Total 106.20 100.00% 2.271%

The fund deployed out of internal accruals up to June 14, 2023 is <15.81 Lakhs towards Offer expenses vide certificate
dated June 16, 2023 having UDIN:23179136BGYJDU2441 received from M/s Pankaj Lunker & Associates., Chartered
Accountants and the same will be recouped out of Offer expenses.

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

(1) SCSBs will be entitled to a processing fee of ¥ 10/- per Application Form only for the Successful Allotments for
processing of the Application Forms procured by other Application Collecting Intermediary and submitted to them.

(2) Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Retail
Individual Investors and Non-Institutional Investors, would be 0.01 % on the Allotment Amount.

(3) No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured by
them.

(4) The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Lead
Manager not later than 30 days from the finalization of Basis of Allotment by Registrar to the Offer in compliance with
SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated @ March 16, 2021 and SEBI  Circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

(5) Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Subject to applicable law, other than the listing fees, all costs, fees and expenses with respect to the Offer will be shared
amongst our Company and the Selling Shareholders, on a pro-rata basis, in proportion to the number of Equity Shares,
allotted by the Company in the Fresh Offer and sold by the Selling Shareholders in the Offer for Sale, upon the successful
completion of the Offer. Upon commencement of listing and trading of the Equity Shares on the Stock Exchange pursuant
to the Offer, the Selling Shareholders shall reimburse the Company for any expenses in relation to the Offer paid by the
Company on behalf of the Selling Shareholders. However, in the event that the Offer is withdrawn or not completed for
any reason whatsoever, all Offer related expenses will be borne by our Company. The Offer expenses shall be payable in
accordance with the arrangements or agreements entered into by our Company with the respective Designated Intermediary.

BRIDGE LOANS

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, which
are proposed to be repaid from the Net Proceeds of the Fresh Offer.

APPRAISING ENTITY
The objects of the Fresh Offer for which the Net Proceeds will be utilised have not been appraised.

MONITORING OF UTILIZATION OF FUNDS
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As this is an Offer for less than 10,000 lakhs, we are not required to appoint a monitoring agency for the purpose of the
Offer in terms of the SEBI ICDR Regulations.

Our Board and Audit committee shall monitor the utilization of the net proceeds of the Offer. 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
amounts that have not been utilized. Our Company will indicate investments, if any, of unutilized Net Proceeds in the
balance sheet of our Company for the relevant financial years subsequent to the completion of the Offer.

Pursuant to SEBI LODR 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 utilized for purposes other than
those stated in this prospectus and 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 utilized in full. The
statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with the Regulation 32 of
the SEBI LODR Regulations, our Company shall furnish to the Stock Exchange on a half yearly basis, a statement indicating
(i) deviations, if any, in the utilization of the proceeds of the Offer from the Objects; and (ii) details of category wise
variations in the utilization of the proceeds from the Offer from the Objects. This information will also be published in
newspapers simultaneously with the interim or annual financial results, after placing the same before the Audit Committee
of the Board of Directors.

INTERIM USE OF FUNDS

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net Proceeds only
with scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended,
as may be approved by our Board.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other
listed company or for any investment in the equity markets or investing in any real estate product or real estate linked
products.

VARIATION IN OBJECTS

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
Objects without our Company being authorized to do so by the Shareholders by way of a special resolution through a postal
ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (the “Postal
Ballot Notice”) shall specify the prescribed details as required under the Companies Act and applicable rules. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of
the jurisdiction where our Registered Office is situated. Our Promoters or controlling Shareholders will be required to
provide an exit opportunity to such shareholders who do not agree to the above stated proposal, at a price as may be
prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS / PAYMENT TO PROMOTERS AND PROMOTER’S GROUP FROM THE IPO
PROCEEDS

Except to the extent of any proceeds received and distributed pursuant to the sale of Offered Shares proposed to be sold in
the Offer by the Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company as consideration to
our promoters, members of the promoter group, group companies, our directors, our key managerial personnel or senior
management. Further, there are no existing or anticipated transactions in relation to the utilisation of the Net Proceeds
entered into or to be entered into by our company with our promoters, promoter group, directors, group companies, key
managerial personnel and/or senior management.
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company and Selling Shareholders, in consultation with the LM on the basis of
an assessment of market demand for the Equity Shares offered through the fixed price method and on the basis of the
qualitative and quantitative factors as described below. The face value of the Equity Shares of our Company is Z10/- each
and the Offer Price is 8.2 times of the face value.

Investors should read the following basis with the section titled “Risk Factors” and chapters titled “Restated Financial
Statements”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Our
Business” beginning on page 27, 173, 178 and 125 respectively, of this Prospectus to get a more informed view before
making any investment decisions. The trading price of the Equity Shares of our Company could decline due to these risk
factors and you may lose all or part of your investments.

QUALITATIVE FACTORS
Some of the qualitative factors and our strengths which form the basis for the Offer price are:

Domain knowledge in, and full spectrum coverage of, the BFSI Industry;
Entrenched Global Sales Network;

End to End Stack for Supply Chain Finance;

Implementation Timelines;

Pricing;

Deployment Agnostic;

Experienced promoters and management team; and

Established relationships with customer base.
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For further details regarding some of the qualitative factors, which form the basis for computing the Offer Price, please see
chapter titled “Our Business” beginning on page 125 of this Prospectus.

QUANTITATIVE FACTORS

The information presented in this chapter is derived from company’s Restated Financial Statements for the period ended
January 31, 2023 and financial years ended on March 31, 2022, and 2021 prepared in accordance with Indian GAAP. For
more details on financial information, investors please refer the chapter titled “Restated Financial Statements” beginning
on page 173 of this Prospectus.

Investors should evaluate our Company taking into consideration its niche business segment and other qualitative factors
in addition to the quantitative factors. Some of the quantitative factors which may form the basis for computing the price
are as follows:

1.  Basic and Diluted Earnings / (Loss) Per Share (“EPS”) as per AS 20

As per Restated Consolidated Financial Statements — Pre-Bonus

Particulars Basic & Diluted | Weights
EPS (in3)

March 31, 2022 564.03 1

Weighted Average 564.03

For the Period from April 01, 2022 to January 31, 2023 (Not annualised) 1.91

As per Restated Consolidated Financial Statements — Post-Bonus

Particulars Basic & Diluted | Weights
EPS (in )

March 31, 2022 0.48 1

Weighted Average 0.48

For the Period from April 01, 2022 to January 31, 2023 (Not annualised) 1.91
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As per Restated Standalone Financial Statements — Pre-Bonus

Particulars Basic & Diluted | Weights
EPS (in %)
March 31, 2022 233.08 2
March 31, 2021 137.90 1
Weighted Average 201.35
For the Period from April 01, 2022 to January 31, 2023 (Not annualised) 1.80
As per Restated Standalone Financial Statements — Post-Bonus
. Basic & Diluted | Weights
Particulars EPS (in 3)
March 31, 2022 0.20 2
March 31, 2021 0.12 1
Weighted Average 0.17
For the Period from April 01, 2022 to January 31, 2023 (Not annualised) 1.80

Note: The earnings per share have been calculated by dividing the net profit as restated, attributable to equity shareholders
by restated weighted average number of Equity Shares outstanding during the period. Restated weighted average number
of equity shares has been computed as per AS 20. The face value of each Equity Share is T10/-.

2. Price Earnings Ratio (“P/E”) in relation to the Offer Price of Z82/- per share of ¥ 10/- each fully paid-up

Particulars

P/E (number of times)

Based on Restated Consolidated Financial Statements — Post Bonus

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2021-22 170.83
P/E ratio based on the Weighted Average Basic & Diluted EPS 170.83
Based on Restated Standalone Financial Statements — Post Bonus
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2021-22 410.00
P/E ratio based on the Weighted Average Basic & Diluted EPS 482.35
3. Return on Net worth (RONW)
As per Restated Consolidated Financial Statements
Particulars RONW (%) Weights
March 31, 2022 7.57% 1
Weighted Average 7.57%
For the Period from April 01, 2022 to January 31, 2023 (Not annualized) 8.15%
As per Restated Standalone Financial Statements
Particulars RONW (%) Weights
March 31, 2022 3.26% 2
March 31, 2021 13.76% 1
Weighted Average 6.76%
For the Period from April 01, 2022 to January 31, 2023 (Not annualized) 7.80%

Note: The RONW has been computed by dividing net profit after tax (as restated), by Net worth (as restated) as at the end

of the year.
4.  Net Asset Value (NAV)

As per Restated Consolidated Financial Statements — Pre-Bonus
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Financial Year NAYV ()
March 31, 2022 7,452.69
As on January 31, 2023 (Not annualized) 23.41

As per Restated Consolidated Financial Statements — Post-Bonus

Financial Year NAYV ()
March 31, 2022 6.36

As on January 31, 2023 (Not annualized) 2341
Net Asset Value per Equity Share after the Offer at Offer Price 31.04
Offer Price 82.00

As per Restated Standalone Financial Statements — Pre-Bonus

Financial Year NAYV ()
March 31, 2022 7,149.52
March 31, 2021 1,001.91
As on January 31, 2023 (Not annualized) 23.10

As per Restated Standalone Financial Statements — Post-Bonus

Financial Year NAYV })
March 31, 2022 6.11
March 31, 2021 0.86

As on January 31, 2023 (Not annualized) 23.10
Net Asset Value per Equity Share after the Offer at Offer Price 30.77
Offer Price 82.00

Note: NAV has been computed by Restated Net worth divided by Restated weighted average number of Equity Shares
outstanding during the period.

5. Comparison of Accounting Ratios with Industry Peers

There are no listed companies in India and abroad that is engaged in developing a similar line of product solution to that of
our Company. Accordingly, it is not possible to provide a comparison of accounting ratios of industry with our Company.

6. Key Performance Indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand and analyse the business performance,
which in result, help us in analysing the growth of various verticals in comparison to our peers. The KPIs disclosed below
have been approved by a resolution of our Audit Committee dated May 15, 2023 and the members of the Audit Committee
have verified the details of all KPIs pertaining to our Company. Further, the members of the Audit Committee have
confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at any point of time
during the three years period prior to the date of filing of this Prospectus. Further, the KPIs herein have been certified by
M/s AY & Company, by their certificate dated May 15, 2023.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 125 and 178 of this
Prospectus. We have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1 of this
Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date
of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Offer as
per the disclosure made in the chapter titled “Objects of the Offer”, whichever is later or for such other duration as may be
required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an
expert body as required under the SEBI ICDR Regulations.
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a) Key Performance Indicators of our Company:

As per Restated Consolidated Financial Statements

. . For the period ended
Key Financial Performance Januaryp31, 2023 March 31, 2022
Revenue from Operations (1) 1,213.79 654.95
EBITDA (2) 485.95 104.03
EBITDA Margin (3) 40.04% 15.88%
PAT 350.02 70.01
PAT Margin (4) 28.84% 10.69%
Return on equity (ROE) (%) 13.42% 13.60%
Return on capital employed (ROCE) (%) 11.32% 11.24%
Debt-Equity Ratio (D/E) (%) 0.01 0.37
Net fixed asset turnover ratio (%) 48.56% 56.97%
Current Ratio (%) 4.15 0.83
Net profit ratio (%) 28.84% 10.69%
Revenue split between domestic and exports
Domestic market 385.38 344.90
Export market 746.25 273.99
Group company market 82.16 36.06
Domestic market (%) 31.75% 52.66%
Export market (%) 61.48% 41.83%
Group Company market (%) 6.77% 5.51%
Customer Retention Rate (%) 86.50% 82.35%
Monthly Recurring Revenue 45.24 15.35
Annual Recurring Revenue 542.89 184.25

As per Restated Standalone Financial Statements

Key Financial Performance Egrzut:fy%i':'ggzznded March 31, 2022 | March 31, 2021
Revenue from Operations (1) 1,131.63 618.89 76.07
EBITDA (2) 455.85 67.72 13.47
EBITDA Margin (3) 40.28% 10.94% 17.70%
PAT 330.42 28.93 14.37
PAT Margin (4) 29.20% 4.67% 18.89%
Return on equity (ROE) (%) 12.90% 5.83% 27.53%
Return on capital employed (ROCE) (%) 10.33% 5.76% 10.52%
Debt-Equity Ratio (D/E) (%) 0.01 0.39 4.54
Net fixed asset turnover ratio (%) 45.81% 53.95% 8.90%
Current Ratio (%) 4.15 0.61 0.22
Net profit ratio (%) 29.20% 4.67% 18.89%
Revenue split between domestic and exports

Domestic market 385.38 344.90 61.30
Export market 746.25 273.99 14.77
Domestic market (%) 34.06% 55.73% 80.58%
Export market (%) 65.94% 44.27% 19.42%
Customer Retention Rate (%) 86.50% 82.35% 80%
Monthly Recurring Revenue 45.24 15.35 11.28
Annual Recurring Revenue 542.89 184.25 135.39

Notes:

(1) Revenue from operation means revenue from sales.
(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses

(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations
(4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations
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(5) ROE is calculated by comparing the proportion of net income against the amount of shareholder equity

(6) Return on capital employed is calculated by dividing net operating profit, or earnings before interest and taxes, by
capital employed

(7) Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage and is calculated by dividing a
company’s total liabilities by its shareholder equity

(8) Net fixed asset turnover ratio is calculated by dividing net sales by the average balance of fixed assets of a period

(9) Current Ratio is calculated by dividing Current assets to Current Liabilities

(10) Net profit ratio is calculated by dividing Net profit to Net sales

b) Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review and
assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Financial Information. We use these KPIs to evaluate our performance. Some of these KPIs are
not defined under applicable Accounting Standards and are not presented in accordance with applicable Accounting
Standards. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information used
by other companies and hence their comparability may be limited. Although these KPIs are not a measure of performance
calculated in accordance with applicable accounting standards, our Company’s management believes that it provides an
additional tool for investors to use in evaluating our ongoing results, when taken collectively with financial measures
prepared in accordance with applicable Accounting Standards.

c) Comparison with Listed Industry Peers

There are no listed companies in India and abroad that is engaged in developing a similar line of product solution to that of
our Company. Accordingly, it is not possible to provide a comparison of key performance indicators of industry with our
Company.

7. Justification for Basis for Offer price

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities),
excluding shares issued under ESOP/ESOS and issuance of bonus shares

There has been no issuance of Equity Shares (excluding shares issued under ESOP/ESOS and issuance of bonus shares),
during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more than 5% of the fully
diluted paid-up share capital of the Company (calculated based on the pre-offer capital before such transaction(s) and
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together
over a span of 30 days.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group,
selling shareholders or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are
a party to the transaction (excluding gifts), during the 18 months preceding the date of this Prospectus, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based
on the pre-offer share capital before such transaction/s and excluding employee stock options granted but not vested), in a
single transaction or multiple transactions combined together over a span of rolling 30 days.

c) Since there are no such transaction to report to under (a) and (b), the following are the details basis the last five
primary and secondary transactions (secondary transactions where promoters, promoter group, selling
shareholders or shareholder(s) having the right to nominate director(s) on our Board, are a party to the
transaction), not older than three years prior to the date of this Prospectus irrespective of the size of
transactions:

Last 5 Primary Issuances / secondary transactions:
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MO & Face Total
Date of Allotment eIy Value Offer Natu_re . ot Nature of Allotment Consideration
Shares Price (X) | Consideration .
® (R in lakhs)
allotted
November 10, 2022 | 8 10/- 72,248/- Cash Rights Issue 5.78
November 24, 2022 | 34 10/- 72,248/- Cash Rights Issue 24.56
November 28, 2022 | 104 10 | 72,248 | Other  than | ConversionofLoaninto | o, ,
Cash Equity
Other than Conversion of
January 27, 2023 1,081 10/- 1,16,606/- c Convertible Notes into | 1,260.51
ash .
Equity Shares
January 31,2023 | 1,83,22,200 | 10/~ | - 8;2? than | 5onus Issue N.A.
Weighted average cost of acquisition (WACA) Primary issuances (in ¥ per Equity Share)* Z7.45/-

*As certified by M/s Pankaj Lunker & Associates, Chartered Accountants, by way of their certificate dated May 15, 2023.

Our Board, pursuant to a resolution passed by it on January 27, 2023 and a resolution passed by our Shareholders on
January 30, 2023, approved the issuance of 1,83,22,200 bonus Equity Shares in the ratio of 1,170 Equity Shares for every
1 existing fully paid-up Equity Share, which were allotted on January 31, 2023.

d) Weighted average cost of acquisition, Offer price

Based on the disclosures in (c) above, the weighted average cost of acquisition of Equity Shares as compared with the Offer

Price is set forth below:

Types of transactions Weighted average cost of acquisition | Offer Price (¥82/-) *
® per Equity Share)

Weighted average cost of acquisition of | N.A. N.A.

primary issuances

Weighted average cost of acquisition for | N.A. N.A.

secondary transactions

Weighted average cost of acquisition for | ¥7.45/- 11.01 Times

past 5 primary issuances / secondary

transactions, as disclosed above

e) Explanation for Offer Price being 11.01 times of weighted average cost of acquisition of primary issuance price
/ secondary transaction price of Equity Shares (set out in 7(d) above) along with our Company’s key
performance indicators and financial ratios for the period ended January 31, 2023 and the Fiscals 2022 and

2021

Our Company is a Digital Lending and Supply Chain Finance (SCF) technology product solutions company
based in Mumbai. Supply Chain finance is a financial tool that is used to help businesses manage their cash
flow and improve their working capital. We provide our product solutions to wide range of clients globally,
including Banks, Non-Banking Financial Institutions, FinTech, Marketplaces, and Corporates. Our
technology product solutions are unique offering, which are designed with user-led approach, data and
analytics, and built by experienced bankers for bankers.

Our cutting-edge technology products offer unmatched flexibility to our clients, facilitating quick and efficient
configuration and implementation of our products.

SCF platforms such as ours help banks typically leverage technology and data analytics to assess the risk of
lending to buyers, suppliers, and the overall supply chain ecosystem. By analysing transaction data, supplier
performance, and other relevant factors, lenders can make more informed lending decisions and minimize the
risk of default.
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e We were awarded as the “Most Innovative Supply Chain Finance Solution” at the Fintech India Summit &
Awards, 2022, and “Solution of the Year 2021 — SCF” at the Inflection Web Conference by Alden Global,
CSCMP, SIMM & NASSCOM.

e Further we have been awarded as The Economic Times Future Ready Organisations under the Start-up
category in 2023.

e  Our restated standalone revenue from operations for the period ended January 31, 2023, and the financial year
ended March 31, 2022 and 2021 amounted to ¥ 1,131.63 Lakhs, T 618.89 Lakhs and ¥ 76.07 Lakhs,
respectively. Our restated standalone EBITDA for the period ended January 31, 2023, and the financial year
ended March 31, 2022 and 2021 was % 455.85 Lakhs, X 67.72 Lakhs and X 13.47 Lakhs, respectively. Our
restated standalone profit after tax for the period ended January 31, 2023, and the financial year ended March
31, 2022 and 2021 was X 330.42, X 28.93 Lakhs and X14.37 Lakhs, respectively.

f) The Offer Price is 8.2 times of the face value of the equity shares

The face value of our share is 10/- per share and the Offer Price is of X 82/- per share are 8.2 times of the face value. Our
Company and Selling Shareholders in consultation with the Lead Manager believes that the Offer Price of ¥ 82/- per share
for the Public Offer is justified in view of the above quantitative and qualitative parameters. Investor should read the above-
mentioned information along with the section titled “Risk Factors” beginning on page 27 of this Prospectus and the
financials of our Company including important profitability and return ratios, as set out in the chapter titled “Restated
Financial Statements” beginning on page 173 of this Prospectus.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors,

Veefin Solutions Limited
Office No. 601, 602 & 603,
Neelkanth Vidyavihar (W),
Mumbai, Maharashtra — 400086
India

Dear Sir,

Subiject - Statement of possible tax benefits (“the statement”) available to Veefin Solutions Limited (“the company”)
and its shareholder prepared in accordance with the requirement in Point No. 9 (L) of Part A of Schedule VI to the
Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations, 2018.

Reference - Initial Public Offer of Equity Shares by Veefin Solutions Limited

We hereby confirm that the enclosed Annexure 1 and 2 (together “the Annexures”), prepared by Veefin Solutions Limited
(‘the Company’), provides the possible tax benefits available to the Company and to the shareholders of the Company under
the Income-tax Act, 1961 (‘the Act’) as amended by the Finance Act 2023, circular and notifications issued from time to
time, i.e. applicable for the Financial Year 2023-24 relevant to the assessment year 2024-25, the Central Goods and Services
Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 (“GST Act”), as amended by the Finance Act 2023,
circular and notifications issued from time to time, i.e., applicable for the Financial Year 2023-24 relevant to the assessment
year 2024-25, presently in force in India (together, the” Tax Laws”). Several of these benefits are dependent on the
Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the
ability of the Company and / or its shareholders to derive the tax benefits is dependent upon their fulfilling such conditions
which, based on business imperatives the Company faces in the future, the Company or its shareholders may or may not
choose to fulfil.

1. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is the
responsibility of the Company’s management. We are informed that these Annexures are only intended to provide
information to the investors and are neither designed nor intended to be a substitute for professional tax advice. In view
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 proposed
initial public offering.

2. We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been / would be met with; and
iii) the revenue authorities/courts will concur with the views expressed herein.

3. The contents of the enclosed Annexures are based on information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company.

4. No assurance is given that the revenue authorities/ Courts will concur with the view expressed herein. Our views are
based on existing provisions of law and its implementation, which are subject to change from time to time. We do not
assume any responsibility to updates the views consequent to such changes.

5. We shall not be liable to any claims, liabilities or 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 respect of this statement.

6. This certificate is provided solely for the purpose of assisting the addressee Company in discharging its responsibility
under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
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for inclusion in the Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus in connection with the proposed
issue of equity shares and is not be used, referred to or distributed for any other purpose without our written consent.

For M/sAY & Co.
Chartered Accountants
FRN: 020829C

Arpit Gupta

Partner

M. No. 421544

UDIN: 23421544BGSQAM5839

Place: Mumbai
Date: 15.05.2023
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ANNEXURE 1 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 Act 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 tax
implications 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 will be available 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.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company and
to its shareholders in the Draft Prospectus/Prospectus.
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ANNEXURE 2 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 GST Act 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 tax
implications 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 GST Act.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the GST Act

Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where
the shares are held by joint holders.

2. The above statement covers only certain relevant indirect tax law benefits and does not cover any direct tax law benefits

or benefit under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company and
to its shareholders in the Draft Prospectus/Prospectus.
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SECTION VI - ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this chapter has been extracted from the websites of and publicly available documents from various
sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor any other person
connected with this Offer has independently verified the information provided in this chapter. Industry sources and
publications, referred to in this chapter, generally state that the information contained therein has been obtained from
sources generally believed to be reliable but their accuracy, completeness and underlying assumptions are not guaranteed
and their reliability cannot be assured, and, accordingly, investment decisions should not be based on such information.

GLOBAL ECONOMIC OVERVIEW

Global growth is projected to fall 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
(WEO) but below the historical (2000-19) average of 3.8 percent. The rise in central bank rates to fight inflation and
Russia’s war in Ukraine continue to weigh on economic activity. The rapid spread of COVID-19 in China dampened growth
in 2022, but the recent reopening has paved the way for a faster-than-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 pre-pandemic (2017-19) levels of about
3.5 percent.

The balance of risks remains tilted to the downside, but adverse risks have moderated since the October 2022 WEQO. On
the upside, a stronger boost from pent-up demand in numerous economies or a faster fall in inflation are plausible. On the
downside, severe health outcomes in China could hold back the recovery, Russia’s war in Ukraine could escalate, and
tighter global financing conditions could worsen debt distress. Financial markets could also suddenly reprice in response
to adverse inflation news, while further geopolitical fragmentation could hamper economic progress.

In most economies, amid the cost-of-living crisis, the priority remains achieving sustained disinflation. With tighter
monetary conditions and lower growth potentially affecting financial and debt stability, it is necessary to deploy macro
prudential tools and strengthen debt restructuring frameworks. Accelerating COVID-19 vaccinations in China would
safeguard the recovery, with positive cross-border spillovers. Fiscal support should be better targeted at those most affected
by elevated food and energy prices, and broad-based fiscal relief measures should be withdrawn. Stronger multilateral
cooperation is essential to preserve the gains from the rules-based multilateral system and to mitigate climate change by
limiting emissions and raising green investment.

Forces Shaping Outlook

The global fight against inflation, Russia’s war in Ukraine, and a resurgence of COVID-19 in China weighed on global
economic activity in 2022, and the first two factors will continue to do so in 2023. Despite these headwinds, real GDP was
surprisingly strong in the third quarter of 2022 in numerous economies, including the United States, the euro area, and
major emerging market and developing economies. The sources of these surprises were in many cases domestic: stronger-
than-expected private consumption and investment amid tight labour markets and greater-than-anticipated fiscal support.
Households spent more to satisfy pent-up demand, particularly on services, partly by drawing down their stock of savings
as economies reopened. Business investment rose to meet demand. On the supply side, easing bottlenecks and declining
transportation costs reduced pressures on input prices and allowed for a rebound in previously constrained sectors, such as
motor vehicles. Energy markets have adjusted faster than expected to the shock from Russia’s invasion of Ukraine.

In the fourth quarter of 2022, however, this uptick is estimated to have faded in most—though not all—major economies.
US growth remains stronger than expected, with consumers continuing to spend from their stock of savings (the personal
saving rate is at its lowest in more than 60 years, except for July 2005), unemployment near historic lows, and plentiful job
opportunities. But elsewhere, high-frequency activity indicators (such as business and consumer sentiment, purchasing
manager surveys, and mobility indicators) generally point to a slowdown.

COVID-19 deepens China’s slowdown. Economic activity in China slowed in the fourth quarter amid multiple large
COVID-19 outbreaks in Beijing and other densely populated localities. Renewed lockdowns accompanied the outbreaks
until the relaxation of COVID-19 restrictions in November and December, which paved the way for a full reopening. Real
estate investment continued to contract, and developer restructuring is proceeding slowly, amid the lingering property
market crisis. Developers have yet to deliver on a large backlog of presold housing, and downward pressure is building on
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house prices (so far limited by home price floors). The authorities have responded with additional monetary and fiscal
policy easing, new vaccination targets for the elderly, and steps to support the completion of unfinished real estate projects.
However, consumer and business sentiment remained subdued in late 2022. China’s slowdown has reduced global trade
growth and international commodity prices.

Figure 1. Twin Peaks? Headline and Core Inflation
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COVID-19 deepens China’s slowdown. Economic activity in China slowed in the fourth quarter amid multiple large
COVID-19 outbreaks in Beijing and other densely populated localities. Renewed lockdowns accompanied the outbreaks
until the relaxation of COVID-19 restrictions in November and December, which paved the way for a full reopening. Real
estate investment continued to contract, and developer restructuring is proceeding slowly, amid the lingering property
market crisis. Developers have yet to deliver on a large backlog of presold housing, and downward pressure is building on
house prices (so far limited by home price floors). The authorities have responded with additional monetary and fiscal
policy easing, new vaccination targets for the elderly, and steps to support the completion of unfinished real estate projects.
However, consumer and business sentiment remained subdued in late 2022. China’s slowdown has reduced global trade
growth and international commodity prices.

Policy Priorities

Securing global disinflation: For most economies, the priority remains achieving a sustained reduction in inflation toward
target levels. Raising real policy rates and keeping them above their neutral levels until underlying inflation is clearly
declining would ward off risks of inflation expectations de-anchoring. Clear central bank communication and appropriate
reactions to shifts in the data will help keep inflation expectations anchored and lessen wage and price pressures. Central
banks’ balance sheets will need to be unwound carefully, amid market liquidity risks. Gradual and steady fiscal tightening
would contribute to cooling demand and limit the burden on monetary policy in the fight against inflation. In countries
where output remains below potential and inflation is in check, maintaining monetary and fiscal accommodation may be
appropriate.

Containing the re-emergence of COVID-19: Addressing the ongoing pandemic requires coordinated efforts to boost
vaccination and medicine access in countries where coverage remains low as well as the deployment of pandemic
preparedness measures—including a global push toward sequencing and sharing data. In China, focusing vaccination efforts
on vulnerable groups and maintaining sufficiently high coverage of boosters and antiviral medicines would minimize the
risks of severe health outcomes and safeguard the recovery, with favorable cross-border spillovers.

Ensuring financial stability: Depending on country circumstances, macro prudential tools can be used to tackle pockets of
elevated financial sector vulnerabilities. Monitoring housing sector developments and conducting stress tests in economies
where house prices have increased significantly over the past few years are warranted. In China, central government action
to resolve the property crisis and reduce the risk of spillovers to financial stability and growth is a priority, including by
strengthening temporary mechanisms to protect presale homebuyers from the risk of non-delivery and by restructuring
troubled developers. Globally, financial sector regulations introduced after the global financial crisis have contributed to
the resilience of banking sectors throughout the pandemic, but there is a need to address data and supervisory gaps in the
less-regulated nonbank financial sector, where risks may have built up inconspicuously. Recent turmoil in the crypto space
also highlights the urgent need to introduce common standards and reinforce oversight of crypto assets.
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Restoring debt sustainability: Lower growth and higher borrowing costs have raised public debt ratios in several economies.
Where debt is unsustainable, implementing restructuring or reprofiling early on as part of a package of reforms (including
fiscal consolidation and growth-enhancing supply-side reforms) can avert the need for more disruptive adjustment later.

Supporting the vulnerable: The surge in global energy and food prices triggered a cost-of-living crisis. Governments acted
swiftly with support to households and firms, which helped cushion effects on growth and at times limited the pass-through
from energy prices to headline inflation through price controls. The temporary and broad-based measures are becoming
increasingly costly and should be withdrawn and replaced by targeted approaches. Preserving the energy price signal will
encourage a reduction in energy consumption and limit the risks of shortages. Targeting can be achieved through social
safety nets such as cash transfers to eligible households based on income or demographics or by transfers through electricity
companies based on past energy consumption. Subsidies should be temporary and offset by revenue-generating measures,
including one-time solidarity taxes on high income households and companies, where appropriate.

Reinforcing supply

Supply-side policies could address the key structural factors impeding growth— including market power, rent seeking,
rigid regulation and planning, and inefficient education—and could help build resilience, reduce bottlenecks, and alleviate
price pressures. A concerted push for investment along the supply chain of green energy technologies would bolster energy
security and help advance progress on the green transition.

Strengthening multilateral cooperation—Urgent action is needed to limit the risks stemming from geopolitical
fragmentation and to ensure cooperation on fundamental areas of common interest:

Restraining the pandemic: Global coordination is needed to resolve bottlenecks in the global distribution of vaccines and
treatments. Public support for the development of new vaccine technologies and the design of systematic responses to future
epidemics also remains essential.

Addressing debt distress: Progress has been made for countries that requested debt treatment under the Group of Twenty’s
Common Framework initiative, and more will be needed to strengthen it. It is also necessary to agree on mechanisms to
resolve debt in a broader set of economies, including middle-income countries that are not eligible under the Common
Framework. Non- Paris Club and private creditors have a crucial role to play in ensuring coordinated, effective, and timely
debt resolution processes.

Strengthening global trade: Strengthening the global trading system would address risks associated with trade
fragmentation. This can be achieved by rolling back restrictions on food exports and other essential items such as medicine,
upgrading World Trade Organization (WTO) rules in critical areas such as agricultural and industrial subsidies, concluding
and implementing new WTO-based agreements, and fully restoring the WTO dispute settlement system.

Using the global financial safety net: With the cascading of shocks to the global economy, using the global financial safety
net to its fullest extent is appropriate, including by proactively utilizing the IMF’s precautionary financial arrangements
and channeling aid from the international community to low-income countries facing shocks.

Speeding the green transition: To meet governments’ climate change goals, it is necessary to swiftly implement credible
mitigation policies. International coordination on carbon pricing or equivalent policies would facilitate faster
decarbonisation. Global cooperation is needed to build resilience to climate shocks, including through aid to vulnerable
countries.

(Source: https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023)

INDIAN ECONOMIC OVERVIEW
Introduction

Strong economic growth in the first quarter of FY 2022-23 helped India overcome the UK to become the fifth-largest
economy after it recovered from repeated waves of COVID-19 pandemic shock. Real GDP in the first quarter of 2022—-23
is currently about 4% higher than its corresponding 2019-20, indicating a strong start for India’s recovery from the
pandemic. Given the release of pent-up demand and the widespread vaccination coverage, the contact-intensive services
sector will probably be the main driver of development in 2022-2023. Rising employment and substantially increasing
private consumption, supported by rising consumer sentiment, will support GDP growth in the coming months.
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Future capital spending of the government in the economy is expected to be supported by factors such as tax buoyancy, the
streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and the digitization
of tax filing. In the medium run, increased capital spending on infrastructure and asset-building projects is set to increase
growth multipliers, and with the revival in monsoon and the Kharif sowing, agriculture is also picking up momentum. The
contact-based services sector has largely demonstrated promise to boost growth by unleashing the pent-up demand over the
period of April-September 2022. The sector's success is being captured by a number of HFIs (High-Frequency Indicators)
that are performing well, indicating the beginnings of a comeback.

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three economic
powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.

Market Size

India’s nominal gross domestic product (GDP) at current prices is estimated to be at Rs. 232.15 trillion (US$ 3.12 trillion)
in FY22. With more than 100 unicorns valued at US$ 332.7 billion, India has the third-largest unicorn base in the world.
The government is also focusing on renewable sources to generate energy and is planning to achieve 40% of its energy
from non-fossil sources by 2030.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million non-
farm jobs between 2023 and 2030 in order to increase productivity and economic growth. The net employment rate needs
to grow by 1.5% per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between 2023 and 2030. India's current
account deficit (CAD), primarily driven by an increase in the trade deficit, stood at 2.1% of GDP in the first quarter of FY
2022-23.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam
in terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as several of

India’s trade partners witness an economic slowdown. According to Mr. Piyush Goyal, Minister of Commerce and Industry,
Consumer Affairs, Food and Public Distribution and Textiles, Indian exports are expected to reach US$ 1 trillion by 2030.

India"s Gross Domestic Production
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Recent Developments

India is primarily a domestic demand-driven economy, with consumption and investments contributing 70% to the
country’s economic activity. With the economic scenario improving on recovering from the COVID-19 pandemic shock,
several investments and developments have been made across various sectors of the economy. According to World Bank,
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India must continue to prioritise lowering inequality while also launching growth-oriented policies to boost the economy.
In view of this, the country witnessed many developments in the recent past, some of which are mentioned below.

As of September 21, 2022, India’s foreign exchange reserves stood at US$ 524,520 million.

The private equity-venture capital (PE-VC) sector investments stood at US$ 2 billion in September 2022.
Merchandise exports in September 2022 stood at US$ 32.62 billion.

PMI Services remained comfortably in the expansionary zone at 56.7 during April-September 2022.

In September 2022, the gross Goods and Services Tax (GST) revenue collection stood at Rs. 147,686 crore (US$
17.92 billion).

Between April 2000-June 2022, cumulative FDI equity inflows to India stood at US$ 604,996 million.

In August 2022, the overall 1IP (Index of Industrial Production) stood at 131.3. The Indices of Industrial Production
for the mining, manufacturing and electricity sectors stood at 99.6, 131.0 and 191.3, respectively, in August 2022.
According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), India’s Consumer
Price Index (CPI) based retail inflation reached 7.41% in September 2022.

In FY 2022-23, (until October 28, 2022), Foreign Portfolio Investment (FPI) outflows stood at Rs. 58,762 crore (US$
7.13 billion).

The wheat procurement in Rabi 2021-22 and the anticipated paddy purchase in Kharif 2021-22 would include 1208
lakh (120.8 million) metric tonnes of wheat and paddy from 163 lakh (16.7 million) farmers, as well as a direct
payment of MSP value of Rs. 2.37 lakh crore (US$ 31.74 billion) to their accounts.

Government Initiatives

Over the years, the Indian government has introduced many initiatives to strengthen the nation’s economy. The Indian
government has been effective in developing policies and programmes that are not only beneficial for citizens to improve
their financial stability but also for the overall growth of the economy. Over recent decades, India's rapid economic growth
has led to a substantial increase in its demand for exports. Besides this, a number of the government's flagship programmes,
including Make in India, Start-up India, Digital India, the Smart City Mission, and the Atal Mission for Rejuvenation and
Urban Transformation, are aimed at creating immense opportunities in India. In this regard, some of the initiatives taken
by the government to improve the economic condition of the country are mentioned below:

Home & Cooperation Minister Mr. Amit Shah, laid the foundation stone and performed Bhoomi Pujan of Shri Tanot
Mandir Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.

In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new
facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more
than 60 years under the Indian Council of Agricultural Research (ICAR).

In August 2022, a Special Food Processing Fund of Rs. 2,000 crore (US$ 242.72 million) was set up with National
Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up
Mega Food Parks (MFP) as well as processing units in the MFPs.

In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on
a Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an estimated cost of Rs. 5,963
crore (US$ 747.64 million).

In July 2022, the Union Cabinet chaired by the Prime Minister Mr. Narendra Modi, approved the signing of the
Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the
benefits of information technology for court digitization and can be a potential growth area for the IT companies and
start-ups in both the countries.

India and Namibia entered into a Memorandum of Understanding (MoU) on wildlife conservation and sustainable
biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range in India.

In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (INR) in order
to promote the growth of global trade with emphasis on exports from India and to support the increasing interest of
the global trading community.

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects
worth Rs. 21,000 crore (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at VVadodara.

Mr. Rajnath Singh, Minister of Defence, launched 75 newly-developed Artificial Intelligence (Al)
products/technologies during the first-ever ‘Al in Defence’ (AlDef) symposium and exhibition organized by the
Ministry of Defence in New Delhi on 11 July 2022.

In June 2022:
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» Prime Minister Mr. Narendra Modi, laid the foundation stone of 1,406 projects worth more than Rs. 80,000
crore (US$ 10.01 billion) at the ground breaking ceremony of the UP Investors Summit in Lucknow.

» The Projects encompass diverse sectors like Agriculture and Allied industries, 1T and Electronics, MSME,
Manufacturing, Renewable Energy, Pharma, Tourism, Defence & Aerospace, Handloom & Textiles.

The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR) inked a

Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based company for the commercialization of bio

capsule, an encapsulation technology for bio-fertilization on 30 June, 2022.

As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including major trade

agreements like the India-UAE Comprehensive Partnership Agreement (CEPA) and the India-Australia Economic

Cooperation and Trade Agreement (IndAus ECTA).

The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs,

Ms. Nirmala Sitharaman. The budget had four priorities PM Gati Shakti, Inclusive Development, Productivity

Enhancement and Investment, and Financing of Investments. In the Union Budget 2022-23, effective capital

expenditure is expected to increase by 27% at Rs. 10.68 lakh crore (US$ 142.93 billion) to boost the economy. This

will be 4.1% of the total Gross Domestic Production (GDP).

Under PM Gati Shakti Master Plan, the National Highway Network will develop 25,000 km of new highways network,

which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. Increased government expenditure is expected

to attract private investments, with a production-linked incentive scheme providing excellent opportunities.

Consistently proactive, graded, and measured policy support is anticipated to boost the Indian economy.

In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that productivity linked

incentive (PLI) schemes would be extended to 14 sectors to achieve the mission of Atma Nirbhar Bharat and create

60 lakh jobs with an additional production capacity of Rs. 30 lakh crore (US$ 401.49 billion) in the next five years.

In the Union Budget of 2022-23, the government announced funding for the production linked incentive (PLI) scheme

for domestic solar cells and module manufacturing of Rs. 24,000 crore (US$ 3.21 billion).

In the Union Budget of 2022-23, the government announced a production linked incentive (PLI) scheme for Bulk

Drugs which was an investment of Rs. 2500 crore (US$ 334.60 million).

In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced that a

scheme for design-led manufacturing in 5G would be launched as part of the PLI scheme.

In September 2021, Union Cabinet approved major reforms in the telecom sector, which are expected to boost

employment, growth, competition, and consumer interests. Key reforms include rationalization of adjusted gross

revenue, rationalization of bank guarantees (BGs), and encouragement of spectrum sharing.

In the Union Budget of 2022-23, the government has allocated Rs. 44,720 crore (US$ 5.98 billion) to Bharat Sanchar

Nigam Limited (BSNL) for capital investments in the 4G spectrum.

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 86.69 million) for

the Deep Ocean mission that seeks to explore vast marine living and non-living resources. Department of Space (DoS)

has got Rs. 13,700 crore (US$ 1.83 billion) in 2022-23 for several key space missions like Gaganyaan, Chandrayaan-

3, and Aditya L-1 (sun).

In May 2021, the government approved the production linked incentive (PLI) scheme for manufacturing advanced

chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore (US$ 2.44 billion); this move is expected to

attract domestic and foreign investments worth Rs. 45,000 crore (US$ 6.07 billion).

Minister for Finance & Corporate Affairs Ms Nirmala Sitharaman announced in the Union Budget of 2022-23 that

the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and other technologies.

In the Union Budget of 2022-23, Railway got an investment of Rs. 2.38 lakh crore (US$ 31.88 billion) and over 400

new high-speed trains were announced. The concept of "One Station, One Product” was also introduced.

To boost competitiveness, Budget 2022-23 has announced reforming the 16-year-old Special Economic Zone (SEZ)

act.

In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio investors)

in the State Development Loans (SDLs) and government securities (G-secs) would persist unaffected at 2% and 6%,

respectively, in FY22.

In November 2020, the Government of India announced Rs. 2.65 lakh crore (US$ 36 billion) stimulus package to

generate job opportunities and provide liquidity support to various sectors such as tourism, aviation, construction, and

housing. Also, India's cabinet approved the production-linked incentives (PLI) scheme to provide ~Rs. 2 trillion (US$

27 billion) over five years to create jobs and boost production in the country.

Numerous foreign companies are setting up their facilities in India on account of various Government initiatives like

Make in India and Digital India. Prime Minister of India Mr. Narendra Modi launched the Make in India initiative

with an aim to boost the country's manufacturing sector and increase the purchasing power of an average Indian

consumer, which would further drive demand and spur development, thus benefiting investors. The Government of
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India, under its Make in India initiative, is trying to boost the contribution made by the manufacturing sector with an
aim to take it to 25% of the GDP from the current 17%. Besides, the government has also come up with the Digital
India initiative, which focuses on three core components: the creation of digital infrastructure, delivering services
digitally, and increasing digital literacy.

e  OnJanuary 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad loans worth up to
Rs. 50,000 crore (US$ 6.69 billion) about 15 accounts by March 31, 2022. India Debt Resolution Co. Ltd (IDRCL)
will control the resolution process. This will clean up India's financial system and help fuel liquidity and boost the
Indian economy.

e National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide non-recourse
infrastructure financing and is expected to support projects from the first quarter of FY2022-23; it is expected to raise
Rs. 4 lakh crore (US$ 53.58 billion) in the next three years.

e By November 1, 2021, India and the United Kingdom hope to begin negotiations on a free trade agreement. The
proposed FTA between these two countries is likely to unlock business opportunities and generate jobs. Both sides
have renewed their commitment to boost trade in a manner that benefits all.

e In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national mission to reach the
US$ 400 billion merchandise export target by FY?22.

. In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment solution, e-RUPI, a contactless and
cashless instrument for digital payments.

. In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding Patron of IFIICC,
stated that trilateral trade between India, the UAE and Israel is expected to reach US$ 110 billion by 2030.

. India is expected to attract investment of around US$ 100 billion in developing the oil and gas infrastructure during
2019-23.

e  The Government of India is expected to increase public health spending to 2.5% of the GDP by 2025.

Road Ahead

In the second quarter of FY 2022-23, the growth momentum of the first quarter was sustained, and high-frequency indicators
(HFIs) performed well in July and August of 2022. India's comparatively strong position in the external sector reflects the
country's generally positive outlook for economic growth and rising employment rates. India ranked fifth in foreign direct
investment inflows among the developed and developing nations listed for the first quarter of 2022.

India’s economic story during the first half of the current financial year highlighted the unwavering support the government
gave to its capital expenditure, which, in FY 2022-23 (until August 2022), stood 46.8% higher than the same period last
year. The ratio of revenue expenditure to capital outlay decreased from 6.4 in the previous year to 4.5 in the current year,
signaling a clear change in favour of higher-quality spending. Stronger revenue generation as a result of improved tax
compliance, increased profitability of the company, and increasing economic activity also contributed to rising capital
spending levels.

Despite the continued global slowdown, India's exports climbed at the second highest rate this quarter. With a reduction in
port congestion, supply networks are being restored. The CPI-C and WPI inflation reduction from April 2022 already
reflects the impact. In August 2022, CPI-C inflation was 7.0%, down from 7.8% in April 2022. Similarly, WPI inflation
has decreased from 15.4% in April 2022 to 12.4% in August 2022. With a proactive set of administrative actions by the
government, flexible monetary policy, and a softening of global commodity prices and supply-chain bottlenecks,
inflationary pressures in India look to be on the decline overall.

(Source: https://www.ibef.org/economy/indian-economy-overview)

GLOBAL INFORMATION AND TECHNOLOGY INDUSTRY OVERVIEW

Information technology (IT) is the use of computers, storage, networking and other physical devices, infrastructure and
processes to create, process, store, secure and exchange all forms of electronic data.

The main type of information technology (IT) are IT services, computer hardware, telecom, and software products.
Computer hardware is the physical components that a computer system requires to function and encompasses everything
within a PC or laptop. The services are used by large, small, and medium enterprises of financial services, retail and
wholesale, manufacturing, healthcare and others.
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The information technology (IT) market research report is one of a series of new reports from The Business Research
Company that provides information technology (IT) market statistics, including information technology (1T) industry global
market size, regional shares, competitors with information technology (IT) market share, detailed information technology
(IT) market segments, market trends and opportunities, and any further data you may need to thrive in the information
technology (IT) industry. This information technology (IT) market research report delivers a complete perspective of
everything you need, with an in-depth analysis of the current and future scenario of the industry.

The global information technology market grew from $8179.48 billion in 2022 to $8852.41 billion in 2023 at a compound
annual growth rate (CAGR) of 8.2%. The Russia-Ukraine war disrupted the chances of global economic recovery from the
COVID-19 pandemic, at least in the short term. The war between these two countries has led to economic sanctions on
multiple countries, a surge in commodity prices, and supply chain disruptions, causing inflation across goods and services
and affecting many markets across the globe. The information technology market is expected to grow to $11995.97 billion
in 2027 at a CAGR of 7.9%.

The demand for cloud computing services is expected to drive the demand for IT services during the forecast period. In the
cloud computing model, data is stored on the internet by a cloud computing provider, who manages and operates data
storage as a service. Many companies are now choosing applications hosted in the cloud for their day-to-day operations.
For example, according to statistics provided by hostingtribunal.com, 60% of computing workloads were running in the
public cloud in 2019. Similarly, 94% of enterprise workloads are expected to be processed by cloud data centers in 2021.
Companies are also opting for cloud-based data storage, thus boosting the demand for IT services.

The outbreak of COVID-19 disease (COVID-19) has acted as a significant restraint on the information technology market
in 2020 as supply chains were disrupted due to trade restrictions and employees working for these establishments faced
difficulties related to infrastructure and communication owing to lockdowns imposed by governments globally, forcing
them to work from home. COVID-19 is an infectious disease with flu-like symptoms including fever, cough, and difficulty
in breathing. The virus was first identified in 2019 in Wuhan, Hubei province of the People’s Republic of China and spread
globally, including Western Europe, North America, and Asia. Steps by national governments to contain the transmission
have resulted in a decline in economic activity, with countries entering a state of 'lock down," and the outbreak had a negative
impact on businesses throughout 2020 and into 2021. However, it is expected that the information technology market will
recover from the shock across the forecast period as it is a 'black swan event and not related to ongoing or fundamental
weaknesses in the market or the global economy.

Over the past five years there has been an increasing prevalence of low cost open source alternatives. Open source has
become a preferred platform for developing new technology. In the past, software publishers would open source software
that was not making money, but now companies are open sourcing software to increase their presence and share in the
market. Supabase, a YC-incubated startup that offers developers an open-source alternative, announced that it had raised a
$6 million in funding to create new open-source tools.

Major companies in the information technology (IT) market include Apple, Microsoft, Verizon Communications, China
Mobile, AT&T Inc., Huawei, Deutsche Telekom AG, Dell Technologies Inc., Samsung Electronics Co., Ltd. and Comcast
Corporation.

Asia-Pacific was the largest region in the information technology (IT) market in 2022. North America was the second
largest region of the information technology market. The regions covered in the information technology market are Asia-
Pacific, Western Europe, Eastern Europe, North America, South America, Middle East, and Africa.

The countries covered in the information technology (IT) market are Argentina, Australia, Austria, Belgium, Brazil,
Canada, Chile, China, Colombia, Czech Republic, Denmark, Egypt, Finland, France, Germany, Hong Kong, India,
Indonesia, Ireland, Israel, Italy, Japan, Malaysia, Mexico, Netherlands, New Zealand, Nigeria, Norway, Peru, Philippines,
Poland, Portugal, Romania, Russia, Saudi Arabia, Singapore, South Africa, South Korea, Spain, Sweden, Switzerland,
Thailand, Turkey, UAE, UK, USA, Venezuela and Vietnam.

The information technology (I1T) market consists of revenues earned by entities by providing IT services such as computer
networking, broadcasting, systems design services and information distribution technologies like television and telephones
and other equipment used during the process. The market value includes the value of related goods sold by the service
provider or included within the service offering. The information technology market also includes sales of computers,
computer peripherals and telecommunications equipment which are used in providing IT services. Values in this market
are ‘factory gate’ values, that is the value of goods sold by the manufacturers or creators of the goods, whether to other
entities (including downstream manufacturers, wholesalers, distributors and retailers) or directly to end customers. The
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value of goods in this market includes related services sold by the creators of the goods. Only goods and services traded
between entities or sold to end consumers are included.

The market value is defined as the revenues that enterprises gain from the sale of goods and/or services within the specified
market and geography through sales, grants, or donations in terms of the currency (in USD, unless otherwise specified).

The revenues for a specified geography are consumption values that are revenues generated by organizations in the specified
geography within the market, irrespective of where they are produced. It does not include revenues from resales along the
supply chain, either further along the supply chain or as part of other products.

The global information technology market is segmented -

1) By Type: IT Services, Computer Hardware, Telecom, Software Products

2) By Organization Size: Large Enterprise, Small and Medium Enterprise

3) End User Industry: Financial Services, Retail & Wholesale, Manufacturing, Healthcare, Other End User Industries

(Source:https://www.thebusinessresearchcompany.com/report/information-technology-global-market-report)

INDIAN INFORMATION AND TECHNOLOGY INDUSTRY OVERVIEW

The IT & BPM sector has become one of the most significant growth catalysts for the Indian economy, contributing
significantly to the country’s GDP and public welfare. The IT industry accounted for 7.4% of India’s GDP in FY22, and it
is expected to contribute 10% to India’s GDP by 2025.

As innovative digital applications permeate sector after sector, India is now prepared for the next phase of growth in its IT
revolution. India is viewed by the rest of the world as having one of the largest Internet user bases and the cheapest Internet
rates, with 76 crore citizens now having access to the internet.

The current emphasis is on the production of significant economic value and citizen empowerment, thanks to a solid
foundation of digital infrastructure and enhanced digital access provided by the Digital India Programme. India is one of
the countries with the quickest pace of digital adoption. This was accomplished through a mix of government action,
commercial innovation and investment, and new digital applications that are already improving and permeating a variety
of activities and different forms of work, thus having a positive impact on the daily lives of citizens.

India’s rankings improved six places to the 40th position in the 2022 edition of the Global Innovation Index (GlI).

Marketsize of ITindustry in India (US$ billion)
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Indian IT and Business Service Market Size

According to National Association of Software and Service Companies (Nasscom), the Indian IT industry’s revenue
touched US$ 227 billion in FY22, a 15.5% YoY growth.

According to Gartner estimates, IT spending in India is expected to increase to US$ 101.8 billion in 2022 from an estimated
US$ 81.89 billion in 2021.
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Indian software product industry is expected to reach US$ 100 billion by 2025. Indian companies are focusing on investing
internationally to expand their global footprint and enhance their global delivery centres.

The data annotation market in India stood at US$ 250 million in FY20, of which the US market contributed 60% to the
overall value. The market is expected to reach US$ 7 billion by 2030 due to accelerated domestic demand for Al.

Exports from the Indian IT industry stood at US$ 149 billion in FY21. Export of IT services has been the major contributor,
accounting for more than 51% of total IT export (including hardware). BPM and engineering and R&D (ER&D) and
software products export accounted for 20.78% each to total IT exports during FY21. The ER&D market is expected to
grow to US$ 42 billion by 2022.

The IT industry added 4.45 lakh new employees in FY22, bringing the total employment in the sector to 50 lakh employees.
Investments/ Developments
Indian IT’s core competencies and strengths have attracted significant investment from major countries and companies:

. In November 2022, ICICI Bank introduced two new products for its NRI clients - Loan against Deposits (LAD) and
Dollar Bonds, at its branch in GIFT City.

. In November 2022, Amazon Web Services announced the launch of its second AWS infrastructure region in India -
the AWS Asia Pacific (Hyderabad) Region. By 2030, it is anticipated that the region will support more than 48,000
full-time jobs annually thanks to investments totaling more than US$ 4.4 billion in India.

e In November 2022, Google established a partnership with local gaming startup SuperGaming through its Google
Cloud division. As part of the collaboration, game developers who use Google Cloud to create, host, and distribute
their games will have access to SuperGaming's SuperPlatform game engine.

e  HDFC Bank has partnered with Flywire to enable their customers to make fee payments digitally to overseas colleges
and universities.

e In August 2022, Network People Services Technologies (NPST) announced that it was working on a banking super
app. The high-end platform can be used by banks, fintech companies, and other BFSI players, and it will offer a
seamless user experience with all banking, financial, and transactional services combined into a robust, smart app.

. In August 2022, PwC India announced that it was planning to hire 10,000 employees in the cloud and digital
technologies space over the next five years.

. In October 2022, PE/VC investments in the technology sector stood at US$ 157 million across 12 deals.

e  The computer software and hardware sector in India attracted cumulative foreign direct investment (FDI) inflows
worth US$ 88.94 billion between April 2000-June 2022. The sector ranked second in FDI inflows as per the data
released by Department for Promotion of Industry and Internal Trade (DPIIT). Computer software and hardware make
up 14.70% of the cumulative FDI inflows.

e InJuly 2022, the Union Bank of India (UBI) launched a Metaverse Virtual Lounge and Open Banking Sandbox
environment in partnership with Tech Mahindra.

. In June 2022, ZStack International, a worldwide market leader in cloud computing, laaS and PaaS solutions,
announced that they were entering into India and the SAARC Region.

e In June 2022, Redington India, an IT provider, entered into a multi-year strategic agreement with Amazon Web
Services (AWS) to drive cloud technology adoption in India.

e  American-Irish consumer credit reporting company Experian is planning a major expansion of its global innovation
centre (GIC) in Hyderabad to about 4,000 employees over the next three to five years. According to sources, GIC will
concentrate on employing emerging technologies in the BFSI (banking, financial services, and insurance) sector,
including cloud computing, big data analytics, artificial intelligence, and machine learning.

e In 2021, PE investments in the IT sector stood at US$ 23.4 billion.

o India’s IT startup ecosystem has received record investments of nearly US$ 36 billion in privately held companies in
2021, up from US$ 11 billion in 2020.

e  In March 2022, Licious, India’s largest tech-first, fresh animal protein brand, raised US$ 150 million in a Series F2
funding round.

e  In March 2022, Byju’s raised US$ 800 million in funding as part of a pre-IPO round, which values the Bengaluru-
based company at about US$ 22 billion.

e In March 2022, debt marketplace CredAvenue raised US$ 137 million in a funding round led by Insight Partners, B
Capital Group and Dragoneer Investment Group, which propelled the startup’s valuation to US$ 1.3 billion.

e In February 2022, Hasura, a software company which helps developers with tools, raised US$ 100 million in a fresh
funding round led by Greenoaks Capital, which elevate the company into a unicorn.
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In January 2022, Google announced plans to invest US$ 1 billion in India’s Bharti Airtel Ltd. to push India's digital
ecosystem.

Amazon has partnered with Airtel to sell Amazon Web Services (AWS) to its customers and intends to inject US$ 1.6
billion in their two upcoming data centres in Hyderabad.

In November 2021, Wipro partnered with TEOCO to build solutions for communication service providers (CSPs) to
improve network automation, efficiency, flexibility and reliability.

In August 2021, Tata Consultancy Services was adjudged a leader in the NelsonHall NEAT for CX Services in
Banking, Financial Services and Insurance (BFSI)

Government Initiatives

Some of the major initiatives taken by the government to promote the IT and 1TeS sector in India are as follows:

In the Union Budget 2023-24, the allocation for IT and telecom sector stood at Rs. 97,579.05 crore (US$ 11.77 billion).
In September 2022, the new Telecommunications Bill 2022 was published for public consultation by the Ministry of
Communications as a move toward creating a new telecom framework in India.

In August 2022, the Indian Computer Emergency Response Team (CERT-In), in collaboration with the Cyber Security
Agency of Singapore (CSA), successfully planned and carried out the “"Synergy™ Cyber Security Exercise for 13
countries to build network resilience against ransomware attacks.

In June 2022, STPI Director General Mr. Arvind Kumar stated that exports through STPI units have increased from
Rs. 17 crore (US$ 2.14 million) in FY92 to Rs. 5.69 lakh crore (US$ 71.65 billion) in FY22.

In May 2022, it was announced that Indians can now avail their Digilocker services through Whatsapp to get easy
access to their official documents.

In April 2022, the Indian Computer Emergency Response Team (CERT-In) issued Directions to strengthen the
cybersecurity in the country.

In the Union Budget 2022-23, the allocation for IT and telecom sector stood at Rs. 88,567.57 crore (US$ 11.58 billion).
The government introduced the STP Scheme, which is a 100% export-oriented scheme for the development and export
of computer software, including export of professional services using communication links or physical media.

In November 2021, the government launched the Internet Exchange in Uttarakhand to enhance the quality of internet
services in the state.

The Karnataka government has signed three MoUs worth US$ 13.4 million (Rs. 100.52 crore) to help the state's
emerging technology sector.

In September 2021, the Indian government announced a plan to build a cyber-lab for the ‘Online Capacity Building
Programme on Crime Investigation, Cyber Law and Digital Forensics’ to strengthen cyber security capabilities.

In September 2021, the Ministry of Electronics and Information Technology (MeitY) organised a workshop under the
theme of ‘Connecting all Indians’ to promote public and private stakeholders’ interest in the country and expand
internet access to remote areas.

In September 2021, the Indian government launched the Meghalaya Enterprise Architecture Project (MeghEA) to
boost service delivery and governance in the state by leveraging digital technologies, to make Meghalaya a high-
income state by 2030.

In September 2021, the Indian government launched Phase Il of Visvesvaraya PhD Scheme to encourage research in
42 emerging technologies in information technology (IT), electronics system design & manufacturing (ESDM) and
information technology enabled services (ITES).

In September 2021, the Indian government inaugurated five National Institute of Electronics & Information
Technology (NIELIT) Centres in three North-Eastern states to boost availability of training centres and employment
opportunities.

OnJuly 2, 2021, the Ministry of Heavy Industries and Public Enterprises launched six technology innovation platforms
to develop technologies for globally competitive manufacturing in India. The six technology platforms have been
developed by T Madras, Central Manufacturing Technology Institute (CMT]), International Centre for Automotive
Technology (iCAT), Automotive Research Association of India (ARAI), BHEL, and HMT, in association with 11Sc
Banglore.

The Department of Telecom, Government of India and Ministry of Communications, Government of Japan, signed
an MoU to enhance cooperation in areas of 5G technologies, telecom security and submarine optical fibre cable
system.

Road Ahead
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India is the topmost offshoring destination for IT companies across the world. Having proven its capabilities in delivering
both on-shore and off-shore services to global clients, emerging technologies now offer an entire new gamut of
opportunities for top IT firms in India.

The Indian IT & business services industry is expected to grow to US$ 19.93 billion by 2025. Spending on information
technology in India is expected to reach US$ 144 billion in 2023. By 2026, widespread cloud utilisation can provide
employment opportunities to 14 million people and add US$ 380 billion to India's GDP.

As per a survey by Amazon Web Services (2021), India is expected to have nine times more digitally skilled workers by
2025.

IT spending in India is expected to increase to US$ 110.3 billion in 2023 from an estimated US$ 81.89 billion in 2021.
In November 2021, Mr. Piyush Goyal, Minister of Commerce and Industry, Consumer Affairs, Food and Public

Distribution and Textiles, lauded the Indian IT sector for excelling its competitive strength with zero government
interference. He further added that service exports from India has the potential to reach US$ 1 trillion by 2030.

(Source: https://www.ibef.org/industry/information-technology-india)
GLOBAL SAAS INDUSTRY OVERVIEW

The global SaaS market size was valued at USD 165.9 billion in 2021 and is anticipated to expand at a compound annual
growth rate (CAGR) of 11.0% from 2022 to 2028. Software as a Service (SaaS) is a cloud service that provides software
applications virtually through the internet. The rising adoption of public cloud services across enterprises is one of the major
factors that propel the market growth during the forecast period. The growing shift of enterprises towards SaaS from an on-
premises model owing to the high cost of the on-premises software deployment is further projected to propel the growth of
the market for SaaS over the forecast period. However, the concern related to data privacy and security related to the public
cloud is projected to hinder the market growth.

The significant increase in the adoption of emails, instant messaging applications, and video calls encourages the demand
for smart devices among end-users. This, in turn, is projected to contribute to the growth of the market for SaaS. Through
SaaS applications, people can connect from everywhere apart from offices therefore, the growing trend towards work from
home across the globe is further projected to provide ample opportunities for the growth of the market for SaasS in the near
future. Additionally, the growing demand for business outsourcing in enterprises further propels market growth over the
forecast period.

The COVID-19 outbreak further positively impacted the market for SaaS as many of the enterprises opted for cloud
software platforms during the lockdown. The lockdown imposed by the government has led to substantial growth in the
adoption of cloud software platform services such as SaaS across various enterprises. The increased use of public cloud
services during work from home has reinforced SaaS adoption for the virtual management of the work in
enterprises. Therefore, the significant increase in the adoption of third-party software services across the globe during the
pandemic further augmented the growth of the market for SaaS.

Type Insights

The enterprise software segment dominated the market for SaaS and accounted for a revenue share of over 70.0% in 2021.
The growth of the market is attributed to the rising trend toward the deployment of cloud software applications in small and
medium enterprises. Various major players such as IBM Corp., Microsoft Corp. Salesforce, and others are providing
advanced enterprise SaaS to the companies and further contributed significantly to the market share. Additionally, the high
expenditure toward business outsourcing in enterprises further contributed to the highest market share of the segment.

The productivity software segment is forecast to grow with a significant CAGR of 10.6% over the forecast period. The
market for SaaS is mainly driven due to the growing demand for productivity software in small organizations as this
software service allows enterprises to become office less. Moreover, the significant availability of productivity applications
for mobile applications such as calendar functions, emails, and note-taking, further contributes to the growth of the market
for SaaS over the forecast period. Additionally, the growing adoption of productivity SaaS for data analytics among
enterprises provides ample growth to the market for SaaS during the forecast period.

(Source: https://www.grandviewresearch.com/industry-analysis/saas-market-report)
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INDIAN SAAS INDUSTRY OVERVIEW

The Indian Software-as-a-Service (SaaS) ecosystem continues to gather momentum despite prevailing market headwinds
and has become a global leader behind only the US in scale and maturity. Whether measured in total annual recurring
revenue (ARR) of $12 billion-$13 billion in 2022, up four times over the past 5 years; or investment (~$5 billion in 2022,
up six times), Indian Saa$S progress is irrefutable and its future trajectory promising. This momentum is driven by a mutually
reinforcing flywheel of SaaS companies and investors, with a proliferation of new SaaS companies with proven growth
models, supported by investors who are allocating increased capital to Indian SaaS across stages.

Indian SaaS companies are being founded in record numbers and are proving they have a right to win in the global market.
Of the 1,600 Indian SaaS companies that have now been funded over the past five years, around 14 of them exceed $100
million in ARR (vs. around five in 2020) and are reaching this growth milestone as quickly as their US counterparts. Indian
SaaS companies win using a variety of approaches, including product leadership, attractive pricing, and service quality—
and emerge as globally best-in-class across numerous categories. While software buyer sentiment has softened in the second
half of 2022, Indian SaaS companies play in categories that benefit from long-term, secular-demand tailwinds.

Encouraged by this growth, investment in Indian SaaS reached an all-time high of ~$5 billion in 2022, bolstered by a record
$1 billion investment in Securonix. However, 2022 has been a game of two halves. While 2021°s funding momentum
carried over into a record first quarter, there has been a subsequent 40% year-on-year decline in investment across quarters
two through four as global sentiment has softened. Behind this has been a decline in large deals as investor sentiment meets
with scaled Indian SaaS companies that previously raised capital, benefit from supportive economics, and choose to stay
out of the capital markets for now.

Despite this market slowdown, proven revenue growth combined with attractive margins has made SaaS a comparative
bulwark for investors, with Indian SaaS venture capital (VC) investment up 10% over quarters one through three in 2022—
while overall VC investments are down ~22% vs 2021. Investors in Indian SaaS benefit from an opportunity to back a wide
array of companies across sub-categories and have a clear path to realisation, with ~40 Saa$S exits in 2022 (almost doubling
year-on-year) across a variety of modes. As a result, more than 70% of investors expect to increase their investment in
Indian SaaS going forward.

Growth remains at the top of the agenda for Indian SaaS companies, with new market entry enabled by effective enterprise
go-to-market (GTM), a key priority. Selling into scaled SaaS markets such as the US (close to $150 billion in SaaS
spending) is a strategic imperative, and today just around 20% of revenues for Indian SaaS companies are generated from
India. Going global necessitates effective enterprise GTM playbooks that Indian SaaS companies are increasingly refining.
However, Indian SaaS companies are also being confronted with a new economic reality that emphasises efficiency, and
cost and liquidity management now need to be part of any management team’s toolkit. Near-term turbulence aside, Indian
SaaS remains in its early stages and has proven that it is building world-leading companies across categories. We expect
that over the next 5 years, Indian SaaS companies will collectively reach ~$35 billion in ARR and capture ~8% of the global
SaaS market.

(Source: https://www.bain.com/insights/india-saas-report-2022/)
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OUR BUSINESS

This chapter should be read in conjunction with, and is qualified in its entirety by, the more detailed information about our
Company and its financial statements, including the notes thereto, in the section titled “Risk Factors” and chapters titled
“Restated Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 27, 173 and 178 respectively, of this Prospectus.

Unless otherwise indicated, the Restated Financial Statements included herein is based on our Restated Financial
Statements for period ended January 31, 2023 and Financial Years ended on March 31, 2022 and 2021 included in this
Prospectus. For further information, see “Restated Financial Statements” beginning on page 173 of this Prospectus.

OVERVIEW

Our Company is a Digital Lending and Supply Chain Finance (SCF) technology product solutions company based in
Mumbai. Supply Chain finance is a financial tool that is used to help businesses manage their cash flow and improve their
working capital. We provide our product solutions to wide range of clients globally, including Banks, Non-Banking
Financial Institutions, FinTech, Marketplaces, and Corporates. Our technology product solutions are unique offering, which
are designed with user-led approach, data and analytics, and built by experienced bankers for bankers.

Our SCF product and platform are highly flexible and can be promptly configured to meet the specific needs of our clients,
without relying on third-party execution. Our cutting-edge technology products offer unmatched flexibility to our clients,
facilitating quick and efficient configuration and implementation of our products. This empowers bankers and financial
institutions to offer highly customised solutions to their clients, tailoring loan products both regular and transaction-based
on their clients’ unique requirements.

We are committed to deliver innovative and best-in-class Digital Lending and Supply Chain Finance technology solutions
for our clients. We work with financial institutions globally to help them grow their business with our scalable technology
solutions. Our company offers a unique blend of technology, data analytics, and experienced bankers, making us the ideal
partner for financial institutions looking to stay ahead of the curve.

What is Supply Chain Finance?

Supply chain finance is a financial tool that is used to help businesses manage their cash flow and improve their working
capital. There are several ways that supply chain finance can benefit businesses and foster growth. For example, it can help
to improve relationships significantly between buyers and suppliers by providing a way for the buyer to pay for goods or
services upfront and solve for working capital amongst suppliers. This can help to reduce the risk of non-payment and
improve the overall efficiency of the supply chain. Additionally, supply chain finance can also potentially help to reduce
the cost of capital for both buyers and suppliers. By providing a way for businesses to access financing at a lower cost,
supply chain finance can help businesses to improve their profitability and competitiveness.

It is not uncommon for suppliers to require access to short-term financing as a result of extended payment periods from
their customers. Unfortunately, the cost of capital for suppliers is often very high, further exacerbating the issue. This cost-
shifting from buyers to suppliers can create a supply base that is financially unstable and at greater risk of failure, ultimately
making it more challenging for Anchors to build a resilient and sustainable supply chain. In such cases, supply chain finance
can play a critical role in helping to alleviate some of these financial burdens, enabling suppliers to access much-needed
liquidity and ultimately improving the overall efficiency and stability of the supply chain.

The use of supply chain finance can help to eliminate various obstacles that hinder the growth of small and medium-sized
enterprises (SMEs). These loans provide much-needed funding to bridge financial gaps and increase liquidity for SMEs,
which ultimately enables them to optimize their working capital, expand their operations, and effectively meet customer
and market demands. As connectivity improves and customer data becomes increasingly available, digital SCF solutions
are becoming more feasible, even for micro, small and medium-sized enterprises (MSMES) located at the end of global
supply chains. These innovative solutions are designed to leverage the existing relationships and data flows between various
actors within the supply chain ecosystem, thus enabling them to provide high-quality, low(er)-risk financing options. Our
products have been designed to help financial institutions effectively deliver such solutions to their clients.

Why Supply Chain Finance?
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Supply chain finance (SCF) is a method of lending that can be particularly beneficial for small and medium-sized enterprises
(SMEs). There are several reasons why SCF can be considered the best and safest way to lend to SMEs:

»  Lower risk: SCF enables banks and other lenders to offer financing to SMEs with reduced risk. This is because the
financing is typically secured against the invoices and other receivables of the SME’s larger corporate clients. As a
result, the credit risk is lower than for unsecured loans, and lenders can offer lower interest rates.

»  Improved cash flow: SCF can help SMEs to improve their cash flow by enabling them to receive payment for their
invoices more quickly. This can be particularly important for businesses that have long payment terms with their
clients, as it can reduce the risk of cash flow issues and help them to invest in their operations.

»  Enhanced relationships: SCF can help to build stronger relationships between SMEs and their corporate clients. This
is because SCF can improve the efficiency of the supply chain by enabling SMEs to receive payment more quickly,
while allowing their corporate clients to extend payment terms. This can help to build trust and improve the overall
relationship between the two parties.

»  Flexible financing: SCF can provide SMEs with more flexible financing options than traditional loans. For example,
SCF can be used to finance specific transactions or invoices, rather than providing a lump sum of cash. This can be
particularly useful for businesses that have irregular cash flow or need financing for specific projects or purchases.

»  Lower administrative costs: SCF can help to lower administrative costs for SMEs by reducing the need for manual
invoicing and payment processing. This can help businesses to save time and money, as well as improve their overall
efficiency.

Additionally, the credit risk associated with traditional loan products for SMEs can be quite high, as these businesses often
lack the collateral and credit history required to secure loans from traditional lending institutions. As a result, traditional
lenders may require higher interest rates or strict repayment terms to mitigate this risk, which can make it difficult for SMEs
to access the financing they need to grow their business.

On the other hand, SCF can be a safer way to lend to SMEs, as it is typically based on the creditworthiness of the buyer
rather than the supplier. In SCF, the buyer pays the supplier's invoice upfront, and the lender provides financing to the buyer
to facilitate this early payment. This means that the lender is essentially lending to the buyer, who is typically a larger, more
established company with a better credit rating than the supplier.

In addition, SCF platforms such as ours help banks typically leverage technology and data analytics to assess the risk of
lending to buyers, suppliers, and the overall supply chain ecosystem. By analysing transaction data, supplier performance,
and other relevant factors, lenders can make more informed lending decisions and minimize the risk of default.

Overall, SCF can be considered a safe and effective way to lend to SMEs. By securing financing against the receivables of
larger corporate clients, lenders can offer lower risk and lower cost financing options to SMEs.

Our role in SCF Solutions

We are an end-to-end integrated omni-channel digital lending and supply chain finance technology solutions provider in
India to banks and financial institutions worldwide. Our comprehensive, all-in-one platform offers end-to-end, integrated,
omni-channel solutions that cater to the diverse needs of our clients across various continents. Our highly configurable and
customized products and services cater to all forms of supply chain finance loan products, enabling our clients to digitize,
automate, and scale across SME lending.

Our focus is on optimizing customer sourcing channels and streamlining established loan origination, credit underwriting,
and loan management processes by integrating cutting-edge technology into the business. By doing so, we help our clients
improve lending outcomes and operational efficiency, empowering them to stay competitive in an ever-evolving financial
landscape. Our solutions are designed to meet the unique needs of each client and provide the flexibility to adapt to changing
market conditions quickly.

On October 30, 2020, our company had entered into a Business Transfer Agreement with Infini Systems Private Limited,
one of our group companies that deals with software products and services. As per the agreement, our company has acquired
the product business undertaking of Infini Systems Private Limited, which includes a range of software products such as
Supply Chain Finance Software, Loan Origination System, Loan Management System, Collection Management System,
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Sales CRM, Digital Tools for SME clients of banks, and more. This acquisition has enabled our company to expand our
product offerings of digital lending and supply chain finance technology solutions to banks and financial institutions
globally.

Our Company is promoted by Mr. Raja Debnath, Chairman and Managing Director has an experience of around 20 years
in the Digital Technology Services, Banking and Consultancy fields and was previously associated with GE Money, Kotak
Mahindra Bank, Ernst and Young and International Finance Corporation at various senior management roles and Mr.
Gautam Vijay Udani, Wholetime Director has an experience of around 12 years in information technology, financial
technology and entrepreneurship.

We believe that we have a strong management team with significant industry experience and established relationships with
our customers. Our management team is comprised of seasoned professionals who have significant industry experience and
are well-positioned to identify new opportunities and implement our business strategies. They have enabled us to respond
to market opportunities and build on our success in providing innovative digital technology solutions.

We were awarded as the “Most Innovative Supply Chain Finance Solution” at the Fintech India Summit & Awards, 2022,
and “Solution of the Year 2021 — SCF” at the Inflection Web Conference by Alden Global, CSCMP, SIMM & NASSCOM.

Key Performance Indicators of our Company:

As per Restated Consolidated Financial Statements

. . For the period ended
Key Financial Performance Januaryp31, 2023 March 31, 2022
Revenue from Operations (1) 1,213.79 654.95
EBITDA (2) 485.95 104.03
EBITDA Margin (3) 40.04% 15.88%
PAT 350.02 70.01
PAT Margin (4) 28.84% 10.69%
Return on equity (ROE) (%) 13.42% 13.60%
Return on capital employed (ROCE) (%) 11.32% 11.24%
Debt-Equity Ratio (D/E) (%) 0.01 0.37
Net fixed asset turnover ratio (%) 48.56% 56.97%
Current Ratio (%) 4.15 0.83
Net profit ratio (%) 28.84% 10.69%
Revenue split between domestic and exports
Domestic market 385.38 344.90
Export market 746.25 273.99
Group company market 82.16 36.06
Domestic market (%) 31.75% 52.66%
Export market (%) 61.48% 41.83%
Group Company market (%) 6.77% 5.51%
Customer Retention Rate (%) 86.50% 82.35%
Monthly Recurring Revenue 45.24 15.35
Annual Recurring Revenue 542.89 184.25

As per Restated Standalone Financial Statements

Key Financial Performance = e (P20l Ene s March 31,2022 | March 31, 2021
January 31, 2023

Revenue from Operations (1) 1,131.63 618.89 76.07

EBITDA (2) 455.85 67.72 13.47

EBITDA Margin (3) 40.28% 10.94% 17.70%

PAT 330.42 28.93 14.37

PAT Margin (4) 29.20% 4.67% 18.89%

Return on equity (ROE) (%) 12.90% 5.83% 27.53%

Return on capital employed (ROCE) (%) 10.33% 5.76% 10.52%
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Key Financial Performance \I;gr:ut:fy%eltlggzgndecj March 31, 2022 | March 31, 2021
Debt-Equity Ratio (D/E) (%) 0.01 0.39 4.54
Net fixed asset turnover ratio (%) 45.81% 53.95% 8.90%
Current Ratio (%) 4.15 0.61 0.22
Net profit ratio (%) 29.20% 4.67% 18.89%
Revenue split between domestic and exports
Domestic market 385.38 344.90 61.30
Export market 746.25 273.99 14.77
Domestic market (%) 34.06% 55.73% 80.58%
Export market (%) 65.94% 44.27% 19.42%
Customer Retention Rate (%) 86.50% 82.35% 80%
Monthly Recurring Revenue 45.24 15.35 11.28
Annual Recurring Revenue 542.89 184.25 135.39
Notes:

(1) Revenue from operation means revenue from sales.

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations

(4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations

(5) ROE is calculated by comparing the proportion of net income against the amount of shareholder equity

(6) Return on capital employed is calculated by dividing net operating profit, or earnings before interest and taxes, by
capital employed

(7) Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage and is calculated by dividing a
company'’s total liabilities by its shareholder equity

(8) Net fixed asset turnover ratio is calculated by dividing net sales by the average balance of fixed assets of a period

(9) Current Ratio is calculated by dividing Current assets to Current Liabilities

(10) Net profit ratio is calculated by Net profit to Net sales

OUR BUSINESS SEGMENTS

We operate our business in the following segments:

e Supply Chain Finance Technology Solutions; and
e Digital Lending Suite Solutions

Supply Chain Finance Technology Solutions

This segment is primarily focused on enabling financial institutions to efficiently and effectively manage their supply chain
financing activities. By leveraging technology, financial institutions can offer their clients faster and more cost-effective
financing solutions that are tailored to their specific needs.

For example, Purchase Order Funding or Pre-Shipment Finance provides financing to suppliers based on purchase orders
from buyers. Invoice Discounting allows suppliers to receive payment for their invoices before their payment due date.
Reverse Factoring allows suppliers to receive early payment for their invoices from buyers who have approved the invoice.
Factoring enables suppliers to sell their outstanding invoices to a third-party financial institution, receiving an immediate
payment, while the financial institution collects payment from the buyers directly.

Overall, the Supply Chain Finance Solutions segment is focused on providing technology-driven financing solutions that
can streamline supply chain financing processes and help businesses manage their cash flow more effectively.

We cater to a diverse set of customers in the Supply Chain Finance Solutions segment, which primarily include banks
operating in India, such as Yes Bank, Indusind Bank, Indian Bank, and Ujjivan Small Finance Bank. We also have a global
clientele, including banks like Citi Bank, BRAC, VP Bank, Riyadh Bank, and Bahrain Development Bank. Apart from
these banks, we also collaborate with Non-Banking Financial Institutions and fintech like Aditya Birla Capital, Mintifi, and
Ambit Finvest. Our partnerships with these institutions have helped us expand our reach and offer our configurable and
customised digital lending and supply chain finance technology solutions to a wide range of clients across the globe.
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Digital Lending Suite Solutions

The Digital Lending Suite Solutions segment is a comprehensive suite of products and services that cater to the lending
needs of financial institutions. This segment includes various technology solutions that help financial institutions streamline
their lending operations and improve their customer experience.

One of the key components of this segment is the Customer Relationship Management (CRM) system. This system provides
financial institutions with a platform to manage their interactions with customers, track customer behaviour and preferences,
and offer personalized loan products and services. The CRM system also helps financial institutions to better understand
their customers and develop more targeted marketing campaigns.

Another important component of the Digital Lending Suite Solutions segment is the Loan Origination System (LOS). This
system provides a streamlined process for loan origination, enabling financial institutions to efficiently process loan
applications, evaluate creditworthiness, and approve loans faster. The LOS also helps financial institutions to comply with
regulatory requirements and minimize risks associated with lending.

The Loan Management System (LMS) is another key component of this segment. The LMS provides a platform for financial
institutions to manage their loan portfolio, track loan performance, and monitor repayment schedules. The LMS also enables
financial institutions to automate loan servicing tasks, such as generating loan statements and sending payment reminders.

Finally, the Collections Management System (CMS) is another important solution offered in this segment. This system
provides financial institutions with tools to manage delinquent loans and collections. The CMS helps financial institutions
to streamline their collections process, reduce collection costs, and minimize risks associated with non-performing loans.

Overall, the Digital Lending Suite Solutions segment is designed to provide financial institutions with a comprehensive
suite of solutions that help them improve their lending operations and deliver a better customer experience. By leveraging
technology, financial institutions can streamline their lending processes, reduce costs, and increase profitability.

Our customers in the Digital Lending Suite Solutions segment includes Agrim Housing Finance, Capri Gold Loan, Jai
Kisan, Indium Finance etc.

OUR LOCATION

Registered Office Off No - 601, 602, 603, Neelkanth Corporate IT Park, Kirol Road, Vidyavihar (W), Mumbai —
400 086, Maharashtra, India

OUR PRODUCTS

As a service provider, we firmly acknowledge that in today’s constantly evolving business landscape, companies must
embrace digitally agile solutions to keep up with the changing demands of the market and achieve quicker go-to-market
outcomes. It is imperative for businesses to take proactive measures to embrace digital solutions and stay ahead of the curve
in this competitive era.

We offer a range of products and services to our customers for SCF Solutions and Lending Solutions, tailored to meet their
specific needs and requirements. Our aim is to assist our customers in achieving their business goals with the help of our
cutting-edge digital solutions that are designed to increase efficiency, streamline processes, and enhance overall
performance.

1. End to End Supply Chain Finance Digital Transformation Practice

As a result of our extensive efforts, we have successfully managed to productise an end-to-end solution for SCF loan
products. This solution involves implementing SCF technology to digitise and scale across SME Lending, and is
characterised by a fully comprehensive approach. Our end-to-end solution has been designed with modules that are built
on microservices architecture, resulting in a more flexible and scalable approach that can cater to the unique needs and
requirements of individual businesses. We offer product solutions not only comprehensive and scalable, but also efficient
and reliable. We understand that in today’s fast-paced business environment, time is the essence. Therefore, our solution
has been crafted with great attention to detail and has undergone rigorous testing to ensure that it is robust and capable of
delivering optimal results consistently.

129



With our end-to-end solution, Financial Institutions can rest assured that they will be able to achieve their SCF loan product
goals with ease and efficiency. Our microservices architecture ensures that our solutions remain adaptable and flexible even
as the business landscape continues to evolve.

Modules under End-to-End Supply Chain Finance Digital Transformation Practice:

Onboarding: Our onboarding module represents the first stage in a comprehensive three-module setup, and it is specifically
designed to facilitate the seamless onboarding of suppliers and dealers, who will be jointly referred to as anchors in the
value chain, with basic details and requisite documents. Our module is built to provide support for both self-service
onboarding, as well as assisted onboarding for businesses that require additional assistance. We understand that a
streamlined, digital onboarding process is critical to the success of businesses in today’s fast-paced market environment.
Therefore, we have extended an omni-channel access to this module, allowing both the banks’ frontend team and its
customers to seamlessly and digitally onboard businesses to the platform. In addition to providing support for self-service
and assisted onboarding, our module also enables effective communication with customers across all channels, including
email, SMS, WhatsApp, phone call, and more. Our platform is built with a focus on providing a comprehensive, end-to-
end solution that empowers businesses to streamline their operations, reduce costs, and improve efficiency.

Loan Origination System: We have adopted an innovative, low-code and no-code activity driven technology to power
our Loan Origination System that is completely agnostic of the specific loan products to be offered. As a comprehensive
solution, Supply Chain Finance encompasses a wide variety of loan products that fit seamlessly into the value chain of
SMEs, and our Loan Origination System is designed to cater to each individual journey of customers as per the specific
loan product and persona. One of the primary benefits of our Loan Origination System is that it enables banks to perform
credit analysis digitally and in an automated way on the leads and opportunities, thereby streamlining the entire process
from application to disbursement. The module is efficient and user-friendly, as it helps to process and facilitate disbursement
immediately, without any unnecessary delays or complications. In addition to its speed and convenience, our Loan
Origination System also offers customers the opportunity to leverage external data sources, allowing them to incorporate a
wider range of data points within the journey and ultimately achieve higher approval rates. Our innovative platform is built
to provide a comprehensive, end-to-end solution that empowers businesses to streamline their operations, reduce costs, and
improve efficiency in every aspect of their loan origination process.

Transaction Management (Loan Management System): This stands to the flagship and most subscribed module of the
Veefin platform. It extends an array of capabilities to any Financial Institutions starting Program Management to
configuring products across both Buy and Sell side of corporates. The financial institutions also are able to tailor both pre
shipment and post shipment products. For Anchors in the Supply Chain, after they sign up with the bank, they get a platform
which is seamlessly integrated with the Bank’s portal to pass real time instructions on the loan accounts, invoices and
purchase orders. The platform access shared with the Anchor gives them access to toggle between their sell side of business
as well as the buy side of the business with a procurement and a seller view. The Supplier and Dealers of the Anchor also
get a portal access where they can upload documents and pass it forward to the anchor for acceptance so that they can
digitally request for financing. This digital approach allows for a more streamlined process and eliminates the need for
physical paperwork and manual processing. Overall, our Transaction Management module provides financial institutions
with a comprehensive, end-to-end solution for managing loan products in a streamlined, efficient, and fully digitized way.

2. “Veefin” Lending Solution

Non SCF LMS, Collections Module, API Integration Gateway: Our Digital Lending is a revolutionary solution that
offers deep design differentiation by leveraging proprietary digital technologies to enable customization of lending
portfolios, risk optimization, and speed. Our solution includes a comprehensive Loan Life Cycle Management System that
provides end-to-end solutions to address the business objectives of financial institutions in the digital age.

Our product is specifically designed to drive digital transformation in the lending business and caters to retail, corporate,
and SME banking, both for secured as well as unsecured lending as well as other financial institutions. Our platform offers
a range of advanced features and capabilities, including customized lending portfolios that are tailored to the unique needs
of each client, risk optimization tools that help financial institutions mitigate risk and improve their bottom line, and
advanced speed capabilities that allow for faster processing and decision-making.

We believe that our digital lending solution represents a major step forward in the financial services industry, enabling
financial institutions to leverage cutting-edge technologies to streamline their lending processes, reduce risk, and drive
growth. Our platform is built on a foundation of deep expertise and experience in the financial services industry, and we
are committed to delivering innovative, best-in-class solutions that help our clients achieve their business.
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Key Modules of “Veefin” Lending Solutions are:

Loan Origination System (LOS): Veefin LOS as highlighted above is Low Code, No Code loan product agnostic,
Omnichannel Origination System that can be utilised by financial institutions around the globe configure any kind of
secured and unsecured loans.

Loan Life Cycle Management System: Veefin’s Loan Life Cycle Management provides a comprehensive approach to
managing loans, from the initial loan application to loan disbursement, repayment, and collection. With the help of advanced
automation and data analysis tools, Veefin’s platform helps financial institutions make informed lending decisions, mitigate
risks, and improve overall loan portfolio performance.

Distinguished features of this module are:

Loan Product Configuration:

e  Customizable loan products with various interest rate calculation options, overdue fees, and charges;

e  Easy creation of new loan products using specific parameters;

e  Multiple versions of defined loan products can be created;

o  Flexible repayment appropriation strategy configuration;

e  Amortization methods supported: Step-Up, Step-Down, Bullet, Balloon, Declining Balance, and Increasing Balance;

e  Capability to manage moratorium periods, part-payments, tranche disbursals, foreclosure, pre-payments, one-time
settlements, and write-off cases;

e  Capability to manage organizations, offices, holidays, employees, and fund management;

e  Bulk import/export capability and seamless service request handling;

Limit Management:

e  Limits can be configured based on various criteria such as product type, scheme, customer, branch, fund, geography,
business unit, and time period;

e  Scheduled alerts and reporting with pre-defined templates for regulatory and bureau reporting;

e  Custom reports available on Active Loans, Ageing, Awaiting Loans, Risk Portfolios, Rescheduled Loans, and Written-
Off Loans;

Mobility and Collections Apps:

o Role-based access portals for operations, sanctioning authority, product, and business teams;

e  Reconciliation of payments on defined frequencies;

e  Supports various new-age retail loans such as Home Loans, Overdrafts, Buy Now Pay Later, Payday Loans, Cash
flow Lending, etc.;

Collateral Management:

Capability to add new collateral to a loan account or link an existing collateral to a loan account;

Unique identifier for different loan collaterals;

Capability to replace an existing collateral with a new collateral and releasing complete or partial collateral;
Capability to link a complete collateral or multiple collateral to multiple loans;

Capability to handle collateral objects such as property, vehicles, metals, shares, etc.;

Capability to handle collateral agreements such as charge, collateral agreement, collateral scope, collateral pool, etc.;
Portals available for various back-office personnel with predefined actions.

Collections Management System:

e  Unified debt management module powered by workflow manager and Credit Engine;

e  Configuration and customization of collection processes with direct integration with collection agencies to create
channel agnostic and seamless collection processes;

e  Rule-based allocation and access roles with proper escalation matrix and prioritization automation;

e Rich Analytics for collection effort and borrower behaviour analysis;
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Capability to configure communication templates;

Capability to configure pre-due and post-due notifications via Email/SMS/WhatsApp;

Direct integration with core banking systems for loan structuring, closure and top-up options for the end customer;
Direct integration with communication modules with necessary stakeholder hierarchy and management;

Integration with Early Warning System and Decision Support System Seamless integration with Payment Gateways,
e-wallets;

Enables regulatory compliance and monitoring via reporting and audit trail Supports different modes of payments like
Cash, Cheque, Online, e-Wallets Capability to perform monitoring, reporting and audit trail for all collection
processes.

3. Deep Tier Supply Chain Financing

Deep-tier supply chain finance (DTSCF) presents a compelling solution to fill the financing gap for SMEs, with penetration
into the deeper tiers of supply chains. DTSCF has the defining feature of channelling financing to deeper tiers in the supply
chain, evolving on the traditional SCF (payables finance) model by leveraging the anchor’s credit profile and integrating a
mechanism to distribute financing to the lower tiers. This mechanism differs between DTSCF models, but a commonality
is that solutions typically adopt a platform-based approach, digitally connecting all participants.

Some Key Features of the Veefin Deep Tier Supplier Financing product are:

Unified platform connecting Financer (Bank), Anchor & All tiers of suppliers (Tier 1, Tier 2 and so on) of the Anchor;
Seamless digital onboarding of Tier 2 suppliers and beyond in addition to Tier 1 supplier;

Ability to structure multiple anchor programs (Anchor to Tierl, Tier 1 to Tier 2) and so on;

Ability to configure differential rate of interest across different Tiers of suppliers;

Multiple fee structures across tiers of suppliers;

Ability for the Anchor to change the due date of invoice;

Opening of multiple collection accounts between each buyer & seller;

Ability of the buyer (Tier 1 - Supplier) to allocate/pass down (eligibility) to its Supplier (Tier 2 Supplier) from its
Approved Sales Invoice from Anchor. Similarly, Ability of the buyer (Tier - 2 Supplier) to allocate /pass down
(eligibility) to its supplier (Tier 3 Supplier);

LMS capability to ensure repayments across multiple tiers of suppliers;

Capability to monitor approved invoices from Buyer;

Ability of the system to limit total exposure (financed invoices) taken by Tiered Supplier (Tier 1, Tier 2 & so on to be
< or = to) Total Approved Invoices from the Anchor Corporate under a programme.

KEY BUSINESS PROCESS

Pre Sales:

>

Lead Generation: To improve future sales, lead creation involves engaging potential consumers’ interest. It is an
essential step in many businesses’ sales processes. To move leads through the sales funnel and convert them into
paying customers, it can be crucial to understand lead generation and how to use it successfully. Our Sales team uses
a variety of venues to connect with potential customers in the banking and NBFI industries. These mediums include
networking through digital platforms like LinkedIn, Meetup etc., event marketing and Tech exhibitions.

Preliminary Requirement Analysis: A short video demo is provided by the Sales executive for the lead generated
to give an overview of what and how Veefin’ s product could assist the Bank/NBFC ease their line of businesses.
These lines of businesses include Supply Chain Finance, Loan Origination System, Loan Management System,
Collections etc.

Estimation Process: The estimation process involves calculating and analysing the number of man hours necessary
to fulfil the client’s request for an IT service.

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

Contract Sign off: After end-to-end negotiation the contract will be signed carrying the terms and conditions agreed
upon.
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Once the commercials are approved, leads created are added as clients. The client is then handed over to the Product
Delivery Group (PDG) team by the Sales team.

Post Sales:
»  Project kick off: To start the execution, it entails allocating crucial resources and comprehending the technology.

» Knowledge Transfer (KT) and Secondary Analysis: Thorough examination and knowledge transfer of the project
needs based on the functional specifications of the client.

»  Design: Design entails organising the functional execution while specifying the operational functionalities step by
step.

»  Development: Development is a fundamental process that involves the use of technology, data centres, and language
to create operational models that will function in accordance with the needs of the customer after comprehensive study
and the finalisation of the layout chart or design.

»  Quality Assurance (QA) Testing: The need is channelled into operational working after which it is tested repeatedly
to ensure operational error-free operation. We go through the same normal process for every service we offer.

»  User Acceptance Test Support (UATS): It's a process of improvement aimed at ensuring that clients are satisfied
with how the service was provided in relation to their operational needs.

Product Delivery Groups:

Functional (PDG Team)

Product Delivery Group, on receiving the handshake for the client from Sales Team will setup a meeting with the client to
gather their understanding on the product. PDG head will simultaneously search within the team to allocate the proper
resources to deliver a high-quality product on schedule.

PDG Team to have a thorough knowledge about the scope signed with the client. PDG team will go into a deep dive demo
of the product with the client basis on the scope document signed. PDG to conduct DRG sessions to acquire client
requirements for each line items laid out within the Scope Document. These DRG sessions will also include infrastructure,
technological and approach on how and when the product will be delivered.

Once the requirements and technological aspects are finalised, PDG Team to coordinate within various departments from
our company in order to get time and effort estimate. These estimates are to be communicated with the client along with
the timeline for delivery of several versions of the product.

PDG Team will head the whole journey by synchronizing within the teams and be watchful of the processes and
developments over a period of time. Additionally, they will also act as a point of contact for client queries and requirements.

Infrastructure

Infrastructure Team (IT) is responsible for setting up frameworks and architecture for the Veefin product to be able to
function and tested on the UAT as well as production environment. IT Team additionally also lays down dependencies that
could arise while establishing frameworks/environments and raise red flags, if any. PDG Team to highlight the client well
in advance in case of any delays in delivery or any support required during the infrastructural setup.

Engineering

Engineering department Head is the one to identify suitable analysts to work on the client customizations for the product.
These analysts work on attaining product stability, identify areas of development within the product, develop client
specifications on the product, debug bugs raised by the quality assurance team etc.

Engineering team understands and analyses the requirements received from client and put forth to them by PDG Team and
after a brief discussion on solutioning lays down the challenges, dependencies, effort and time estimates the team will take
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to develop and deliver the product from their end for Quality Assurance team to test in Sandbox and/or Production
environment.

PDG Team to highlight the client well in advance in case of any delays in delivery or any support required during the
infrastructural setup.

Quality Assurance

Quality Assurance (QA) is the term used in both manufacturing and service industries to the systematic measures taken to
guarantee that the product delivered to the customer meets the contractual and other agreed-upon performance, design,
reliability, and maintainability expectations of that customer.

Our QA team works upon the performance checks on the developments made by the Engineering team. Thorough and end-
to-end test cases are prepared, and examinations are done both on sandbox and production environment. Any bugs found
while testing is reported back to the PDG and Engineering Team to redevelop and refine the product in such a way to
provide User/client seamless experience while manoeuvring the product.

PDG Team highlights the client well in advance in case of any delays in delivery or any support required during the
infrastructural setup.

On receiving an assurance from all the stakeholders within our company, PDG team takes the product live on Client
production environment. Further, Client shall provide a Go-Live sign off.

Support

PDG Team to make sure that the product is duly stable and working well in the client’s production environment. Once
everything is in order, the PDG team gives the client to the Support team. Monitoring the production servers, scheduling
jobs, incident management, and receiving incidents and requests from end users are all responsibilities of a production
support person. After analysing these, they either respond to the end user with a solution or escalate the issue to the other
IT teams. PDG team will still have an overview check if the Support team is prompt to ensure client issues are duly resolved.

OUR COMPETITIVE STRENGTHS
1.  Domain knowledge in, and full spectrum coverage of, the BFSI Industry

We possess an extensive and comprehensive knowledge of the Banking, Financial Services, and Insurance (BFSI) industry.
With over a dozen successful product suites developed and implemented, our digital technologies include cutting-edge
digital transaction banking, digital lending with origination, and a Full Stack Omni Channel onboarding platform.
Additionally, our complete underwriting workstation suites have been widely adopted by our esteemed clients, cementing
our position in the industry.

Our product offerings have been expertly crafted by global Bankers with decades of experience in Retail and Business
Lending, ensuring that we are at the forefront of innovation and design differentiation. We offer advisory services to our
clients as well, leveraging our domain expertise to provide strategic guidance that enhances our tech offerings. Our end-to-
end solutions cater to a wide range of financial institutions, including retail, corporate, and SME banking, among others.
As a result, our Company is uniquely positioned to provide our clients with unparalleled knowledge, experience, and
expertise in the BFSI industry.

2. Entrenched Global Sales Network

Our Company boasts a well-established global sales network, which is a result of our strategic collaborations across various
segments. This has allowed us to strengthen our position and differentiate ourselves in front of our customers. Our sales
network is backed by a team of experienced professionals who are adept at understanding the diverse needs of our customers
and providing them with customized solutions that cater to their specific requirements. Our wide-reaching sales network
has also enabled us to expand our market presence and penetrate new geographies, providing us with a competitive
advantage over our peers.

3. Endto End Stack for Supply Chain Finance
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We offer an unmatched end-to-end technology stack that caters to all aspects of the Supply Chain Finance (SCF) landscape.
Our deep understanding of the SCF industry has enabled us to develop and productize every aspect of SCF across all
products, including both the buy and sell side, pre and post shipment. We are able to provide a comprehensive and box
product that is ready for use from Day 1 of subscription. Our ability to offer a complete and integrated solution for SCF
gives us a competitive edge and ensures that our customers can easily and seamlessly access our products and services.

4. Implementation Timelines

We have ability to deliver enterprise solutions with exceptional speed and efficiency. Unlike traditional implementations,
which can take years to complete, we have developed a streamlined process that enables us to deliver projects in a matter
of weeks. This sets us apart from our competitors and provides our clients with a significant advantage in the market. Our
ability to deliver quickly is a major benefit to our clients as they are able to quickly capitalize on new opportunities and
stay ahead of the curve. Our clients have spoken highly of our ability to deliver on time and within budget, which has led
to increased inbound interest in our solutions.

5. Pricing

In today’s business landscape, large upfront costs associated with enterprise solutions have become a major concern for
financial institutions. Our company, on the other hand, adopts a refreshingly simple approach towards pricing. Instead of
imposing hefty upfront costs, we believe in working closely with our customers by offering a revenue-sharing model,
widely known as the Software as a Service (SaaS) pricing model. This model has been well-received by our customers, as
it reduces the financial burden on them and fosters mutual trust between us and our customers. With our customer-centric
approach, we have successfully established a strong sense of confidence among our clientele.

6. Deployment Agnostic

Our cutting-edge platform has been meticulously designed to cater to diverse client requirements, ensuring flexibility and
agility at every stage. With a view to providing seamless integration and a superior user experience, we have ensured that
our platform is highly deployable across a wide range of options, including cloud, on-premises and hybrid models. Our
platform has been tailored to align with the regulatory and compliance requirements of central banks, offering a truly
agnostic solution that can be easily adapted to local guidelines. Whether it is cloud-based, on-premises, or a hybrid
deployment that our clients seek, “Veefin” platform can seamlessly integrate, provide the flexibility and scalability our
clients need to thrive in the digital era.

7. Experienced promoters and management team

We are led by a qualified and experienced management team that has the expertise and vision to manage and grow our
business and promote our sustainability goals. Our promoters, Mr. Raja Debnath, Chairman and Managing Director has an
experience of around 20 years in the Digital Technology Services, Banking and Consultancy fields and was previously
associated with GE Money, Kotak Mahindra Bank, Ernst and Young and International Finance Corporation and Mr. Gautam
Vijay Udani, Wholetime Director has an experience of around 12 years in information technology, financial technology
and entrepreneurship.

Our management and employee team combines and experience to outline plans for the future development of the company.
Industry knowledge and understanding also gives us the key competitive advantage enabling us to expand our geographical
and customer presence in existing as well as target markets, while exploring new growth avenues. We have an experienced
management team with significant experience in the industry. For details, relating to the experience of our promoter and
management, please see the chapters titled, “Our Management” and “Our Promoters and Promoter Group” on page 173
and 166 of this Prospectus. We believe this facilitates effective operational coordination and continuation of business
strategies. Their individual industry experience enables us to anticipate and address market trends, manage and grow our
operations.

8.  Established relationships with customer base

We strive to improve our performance and ability to build longstanding relationships with our customers. This has been
made possible by virtue of our adaptability to changing customer needs and our ability to service product lines right through
their life cycle. Our product portfolio has helped us forge strong relationships with our major clients. We have established
and will continue to focus on strengthening longstanding relationships with well-known customers across various industries
that we cater to. We have a number of companies as our customers across industry vertical, thus indicating the quality of
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our client base. The varied applications of our products have helped us build a wide customer base across many end-use
industries. From idea to design to development and deployment, our proven consulting and development methodologies
enable us to consistently deliver powerful and scalable software systems, on time and on budget. This is complemented by
a strong client value delivery process, with strong focus on up-selling and cross-selling.

OUR BUSINESS AND MARKETING STRATEGIES

Our sales and marketing strategy is a critical aspect of our business operations as it allows us to tailor our product offerings
to the specific needs of the geographies in which we operate. We understand that the digital needs of each country are
different, based on their position on the technology curve and the size of their GDP and SME financing gap. For instance,
advanced markets such as the US, UK, Japan, Singapore, Australia, and Canada have already adopted digital technologies
and therefore, a greater focus of their technology spend is on areas such as risk, regulation, and compliance.

On the other hand, emerging markets like India, Middle Eastern countries such as UAE, Qatar, and Oman, Turkey, Thailand,
Philippines, China, countries in Eastern Europe, and Latin America have implemented basic core banking systems.
Therefore, the technology spends of BFSI operators in these countries are skewed towards upgrading their technologies
onto digital platforms, extending the technology for serving specialized products for corporates and high net-worth
individuals, and sophisticated treasury management. Additionally, newer banks are emerging in these markets or
international banks are opening subsidiary operations, requiring them to build new technology platforms to meet local
needs.

Finally, countries in the nascent stages of implementing digital platforms, such as Vietnam, Cambodia, Indonesia,
Bangladesh, Sri Lanka, and countries in Eastern and Western Africa, are seeking to build an efficient technology
infrastructure. Our Company recognizes the varying needs of each geography and has designed its product suites
accordingly to cater to the unique digital needs of each country. Our sales and marketing strategy focuses on reaching out
to financial institutions in each geography and providing customized solutions that meet their specific requirements.

As part of the strategy, we categorize the Sales and Marketing framework into two:
1. Inbound

These are deals that come to us with as a result of our outreach efforts and successful client deliveries. The source of these
deals is:

e Veefin Website; and
o Referrals from our existing clients within the bank for other loan products or outside of their Bank from their network.

2. Outbound
» LinkedIn Reach out

We work with variety of Lead Generation vendors and Individuals to help us reach out to accounts in select geographies as
per their expertise and help us source qualified deals. We are very critical of qualifying deals as we want our Sales teams
efforts to be channelized in the best possible directions.

» Country Director/Regional Advisor/Growth Advisor Model

We have uniquely innovated this model to work with Independent Consultants who have spent their entire careers in
banking at decision making positions. We work with them to help us identify opportunities within their network. They help
us:

i.  prospect and reach out to all the major commercial banks in their respective geographies;

ii.  Upskill us with the latest developments in the Digital Lending landscape;

iii. Help us connect to the right audience within the account;

iv. Help us with need gap analysis with respect to every account and better prepare our team for the opportunities;

We work with these Consultants on a perpetual success fee basis. We have been able to get a lot of traction with this model
and have been able to scale presence across Africa, Middle East, South America, Europe and South Asia.
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> Events

Exhibitions/Conferences and Festivals

We travel globally to participate in major Trade and Supply Chain Finance and Fintech events. We have been attending
events by GTR (Global Trade Review), BCR Publishing, Singapore Fintech Festival, SME Finance Forum and many more.
We are invited to speak on panel discussions on new and interesting happenings in SME and Supply Chain Financing.

Closed Group Organized Workshop/Seminars

We work closely with the Country Directors and Regional Advisors to conduct invite only in person seminars on SME
Lending with Supply Chain Finance. We invite H-Level and C-Level executives from Commercial Banks in the areas of
SME Banking and Supply Chain Finance.

» Business Partnerships

System Integrators

We collaborate on with prominent System Integrators in various markets both for origination of deals as they are
professionally engaged with the Banks in various projects and also in the support of deals to help us face challenges of
language disconnect etc.

Consulting Companies

We work collaboratively with Consulting companies who are consulting with Bank on various business aspects. Typically,
the large consulting companies to the likes of Delloitte, Accenture, Accion etc. are heavily engaged in working with Banks
across projects. Our product becomes a win-win proposition for these consulting companies as it delivers value to their
customers

Product Partnerships

Veefin has established product partnerships across various areas that facilitate and embed in Digital Lending solutions,
these include global players for products such as e-kyc, KYB, OCR, Bank Sta